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j  At  the  Lookout 

STRIKES  CALLED 
AND  THREATENING 
DARKEN  OUTLOOK 


Hope  (or  Settlement  o(  Big 
Steel  Dispute  Raised  by 
Truman’s  Ultimatum 

TAX  REFORM  URGED 


Bmqitirus  Invited 


Another  Bank  President  Sees  a, 
as  Essential  in  Providing  Ade- 1 

a.  e  •  i  -  a  *  '  Ai;€linst  tllUt,  llON'CVei,  IS  1116 

Enterprise!  TAAn  DDAn’TO  J'V"  '  statement,  in  black  and  ^hite. 

!  CAN.  FOOD  PROD  TS 

ALTHOUGH  a  postimnement  de- 1  -  '  booklet  covers,  -^-ith  the  official 

Cerred  the  threatened  strike  in  the|  Net  Earnings  Equal  to  $1.13  on  L3st’’ve\rVfigure  was"  about  i  Ontario  on  the  outside. 

American  steel  industry  while  ne-|  “B”  Stock  as  Against  tons  greater  than  that  for  j  -s"  ^ondudes^'^"' 

gotiations  looking  to  a  settlement  87  Cents  134.1.  about  23,000  tons  in  excess  i  "  c'„nmi=cir,n-  Uavc  i-ipcn 


Royal  Bank  Dividend 

On  20-cent  Basis 

Following  closely  upon 
similar  action  by  The  Imp¬ 
erial  Bank  and  the  Bank  of 
Montreal,  directors  of  The 
Royal  Bank  have  restored 
the  rate  of  dividend  on 
shares  of  the  bank  to  level 
prevailing  prior  to  imposi¬ 
tion  of  excess  profits  tax. 

Dividend  payable  March 
1st  next  will  be  at  rate  of 
20  cents  a  share  quarterly 
instead  of  l.>  cents  a  share 
paid  since  end  of  1942. 


YEAR  OF  GROWTH 
SHOWN  IN  REPORT 
CAN.F00DPR0D’TS 


NEWSPRINT  DATA 
REFLECTS  GAINS 
FOR  PAST  YEAR 


Shipments  for  194-5  up  7.8  p.c. 
from  Previous  Year  at  Tot^ 
of  3,235,419  Tons 

GOOD  DECEIWBER  GAIN 

N.  A.  C  Official  States  That 
Newsprint  Supplies  Will  Re* 


Premier  Drew’s  Tactics  Provide 
Puzzle  For  The  Political  Wiseacres 

Toronto  Hears  Much  Gossip  —  Does  Ontario  Want 
to  Scuttle  the  Conference?  —  Is  There  a  Deal  Be¬ 
tween  Drew  and  Duplessis?  —  Or  Will  the  Ontario 
Premier  Decide  to  Co-operate  at  the  Eleventh 
Hour?  —  Hydro  Looking  to  Ottawa  River  if  St. 
Lawrence  Scheme  Falls  Through 
BY  tE-in'tS 

-  -  - 

Toronto — Those  who  profess  to  know  about  such  things  are  still 
puzzled  about  Premier  Drew's  bombshell  of  a  week  ago.  when  he 
declared  war  on  Ottawa,  and  insisted  that  Ontario  wanted  its  taxing 
powers  back  again. 

You  hear  all  kinds  of  things  in  this  city.  One  is  that,  despite  talk 


main  Tight  for  the  Next  Two  i  to  the  contrary.  Ontario  wants  to  scuttle  the  forthcoming  Federal- 


A.E.AIRESRCO. 

LIMITED 

Business  Established  1889 


I’roA'incial  conference.  Then  taxation  reverts  to  the  status  quo.  which 
in  its  turn  means  that  sometime  in  1946,  the  agreement  between  the 
Dominion  and  the  provinces  expires,  and  automatically  the  provinces 
will  get  back  their  taxing  power. 

Against  that,  however,  is  the  ♦ 


lOc  A  COPY,  $3  A  YEAR 

^NADIAN  CAR  ~ 
IS  REDEEMING 
SENIOR  STOCK 

Calling  of  Preferred  Accompan¬ 
ied  by  Offer  of  Subscription 
Rights  on  Common 

ONE  CLASS  OF  STOCK? 

Directors  Sustained  at  Contro¬ 
versial  Annual  Meeting  by  7-1 
Majority  Vote  of  Shares  Rep¬ 
resented 


ALTHOUGH  a  postponement  de-| 


crest  of  Ontario  on  the  outside, 


MONTREAL 

Twwit*  WInnIpag  Vanci 
Vktarto  N«w  York 

Undan,  In|. 


CRACKS  SHOW  IN 
FENCES  OF  C.C.F. 
IN  SASKATCHEWAN 


were  continued  and  President  Tru¬ 
man  threatened  to  take  action  in 
the.  public  interest,  other  strikes 
raised  the  number  of  idle  workers 
in  the  United  States  to  nearly 
900.000  —  the  highest  figure  since 
Pearl  Harbor.  The  new  strikes  tied 


“B”  Stock  as  Against 
87  Cents 


wo  ‘tons  greater  than  th.,t"fo’r!  'be  Ontario  case,  ending  on  page 

i_  ?  et  n  ft  nn  ^  .  i  •>  S .  COnclUdeS. 


1946  PROSPECTS  GOOD 


e  h  il.  in  f  n  i  '  'rb^r-e  submissions  have  been 

of  942  shipments  and  f^n^^bo,-  with  the  acceptance 

of  1941  figure  by  about  220  ooo  I  principle,  that  while 

tons.  n  compauson  with  19.9  p.^h  provincial  goierument  owes 
shipments  of  2  861.20  j  ,on.=  ,  those  \  responsibility  to  the 

"’■-nnn  .  *  ^  i  people  of  its  own  province,  the 

l-o.OOO  tons,  an  increase  of  13  1  prosperity  of  the 

pel  cent.  people  of  all  provinces  depend 

Production  of  Canadian  mi  Is  '  ‘  o..., 

,  .  .  J  .  upon  the  strength  and  vigor  of 

last  year  amounted  t„  1  2o9  20S  ,Vith  a  spirit 

tons  end  was  about  26,.oOO  tons  co-operation  understanding 

in  excess  of  fff'ious  years  fig-  goodwill,  this  con- 

ure  As  comp^ed  wi  h  1939  pro-  ,3  foundation 

duction  of  2  SM.266  tons,  pro,  uc-  Canada's  greatest  period  of 

100  for  1945  up  390.000  „  a„d^,rosperity.  wlth- 

tons.  or  about  13.t.  per  cent.  fundamental  changes 

lor  sixth  straight  month  pro-  constitutional  structure 

duction  and  shipments  during  ,,ppn  ^ 

December  shoyed  expansion  as  confident  nation." 

compared  wltn  corresponding  '  jji  tj; 

Buttressing  this  sentiment.  Is 
seasonal  trend,  how  ety-.  both  f  ^  ,,  volunteered 

ures  were  do-v„  Don,  those  for.  ,o,„p„o,,v  in  Queen's  Park. 
Noreinbpr.  Production  month,  i  ,  ..n- 

o-z?n.»i  A  .  1.1  ''ho  p.iacilatcd:  've  are  not 

at  2ib.0ul  tony,  "as  down  about  .  :  n  *  # 

oo  nAA  i.  r  1  poing  to  walk  out  of  a  confer- 

J2.000  tons  from  prcMous  mouth, 

1  i  i\Af\  1  .  xi  I  cnoe,  like  flitch, 

but  was  aJ.OOO  tons  greater  than  r..,  ..  ^ 

,  r>  4 ,  04.-  Then  there  is  the  statement 

figure  /O'-  bv  Hoii.  Leslie  M.  Frost,  to  the 

meuts  totalled  .0..,  ,,  tons,  a  re-;  p,p^rp,,i,.p  Conservative  Busi- 
Gurtion  of  about  oo  OPo  tons  from  ■  Club,  under  the 

heading  of  "A  Strong  Ontario 
of  ..2.000  tons  as  comnaied  with  3,,^,  ^  Canada."  In  his 

corresponding  moiitli  ol  iireceding  ,  ,  4 

,  ^  ^  :  opening  sentence,  he  began: 

r  .4  4  T  ,4  f  44.,-  '  "•n  addressing  you  today  on 

For  ful  IJ  month:;  of  194.v,:  i, 

,  .  „  ,  ,  ..  -  ,,  ,  ;  the  subject  of  Dominion-Prov- 

.Miipments  from  Newfoundl.and  ,.p,a,ip,,,hips  1  may  say 

were  about  54.00  >  tons  sreatPr  ,  approach 

than  previous  years  total  at  ol..-_  government  of  Ontario 

4S9  tons,  while  shipments  from  ,  ^  problems  in- 

U.S.  were  only  Slightly  higher  than 

(Continuefl  on  page  14)  versus  The  Dominion  of  the 

'  Provinces  versus  the  Dominion.” 

17  A  CTIi  D Wf’  CTIj  1? f  Thus  Mr,  Frost  presents  an 

IJ  ijIJjIjJIj  branch  rather  than  the  big 

ri|\Y  Tfftri  OOAnPD  i  Fou  do  hear  rumors  that 

Np  1,1  I  N  NHdnrN  Ontario  doesn't  care  if  it  scut- 
iJl  lil  IJ  iJllnlVLl  J  ,  ,,e  the  conference  or  not.  I  am 

-  i  not  certain  that  this  is  the  case. 

r-  „  •  f  •  -  r,  '  As  a  matter  ot  fact,  I  cannot 

Following  Conversion  of  Bulk  ^agine.  with  the  horrible  ex- 
of  Preferred  Stock,  Common  :  ample  of  Mitchell  Hepburn's  be- 
Split  4  for  1  :  havior  of  January  1941  still 

_ _ .  -  fresh  in  Old  M.in  Ontario's 

A  new'  era  of  stock  splits  is  well  '  mind,  that  the  Drew  administra- 

underway.  '  would  do  this  thing. 

Latest  company  to  sub-divide  j  sfi  ^ 

its  common  shares  is  Eastern  Steel  ,  what  is  the  motive?  Is 

Products  Ltd  .  shareholders  of  'bis  some  gigantic  power  play? 
which,  at  a  spe'’ial  meeting  called  j  'bis  a  long  range  plan,  to  get 
for  January  19th,  win  consider  I  provinces  all  opposed  to  the 
the  subdivision  of  existing  100,-  tedera!  government,  is  it  the 

000  authorized  common  shares  in-  prelude  to  some  new-  move  to 


JIaterial  expansion  both  in  oper- I  1945  were  higher  by  about 
atiiig  profits  and  in  iitt  earnings  |  5-000  tons,  an  increase  of  13  1 


over  preceding  year  is  shown  in  1’^“'  cent 


■  •  ”  annual  report  of  Ciuadian  Food  Production  of  Canadian  mills 

Pearl  Harbor.  The  new  strikes  tied  Products  Ltd.,  for  fis.-a!  year  end-  aniounted  to  3.259.208 

up  the  big  meat  packing  industry  ed  October  31st.  194  5.  Net  .after  about  267,500  tons 

and  increased  the  number  idle  in  ‘-'ll  charges  t  including  refnndahlc  'b.  excess  of  frevious  years  fig- 

the  conimiinicatinns  an/1  ri/^-r-i i-i/-a  1  Poi''ion  of  e.p.  taxi  was  equal  to  bre.  /Vs  comp^ed  w-ith  1939  pro- 
e  c  m  uni  ations  and  clcctiical  j,,  ^  duction  of  2,869.266  tons,  produc- 

industnes  with  the  prospect  thatl„,,,,  .1  ...  „  sharp  on  f’lass  "R"  tibu  for  1945  was  up  390.000 


and  $1.13  a  share  on  Class 


tiou  for  1945  was  up 


tbp  h'oublp  would  spread  to  addi-  for  year  umler  revie"';  up  from  or  about  13.*»  per  cent 


•  1  tioiial  plants  in  the  automotive  .$2.74  a  share  ou  Class  "A"  and  I  ^  bb  sixth  straight  month  pro- 

r  t  m/llipiir  6  mf  field  if  a  settlemenl  was  not  5"  cents  a  share  on  Class  "B"  foi  '  b"'’tion  abd  shipments  during 

kATrHFWAN  1  i  .f  ‘  T  year  to  October  31st.  1914.  ^December  showed  expansion  as 

Lift  I  villi  TT  rill  readied  between  the  executives  of  Balance  sheet  shows  healthy  1  •'ompared  with  corresponding 

_  the  big  steel  companies  and  the  improvement  effected  during  year  |  previous  jcai.  reflecting 

e  KJ  !•.  rj  union  leaders.  In  this  couiitrv  dr-  in  working  capital  and  cash  posi- ! trend,  ho'' ev/x,  both  fi,g- 

of  Adult  Education  ,  .  ^  u„,'  !  tion  and  E.  P.  Taylor,  chairman  1  bbes  were  do>yn  from  those  for, 

Marks  Failure  of  ’  ",  of  Companv,  expresse.s  optimism  !  •''°bembpr.  Production  last  month.  1 

randa  Machine  ='bd  the.r  „„  ^^^look  for  currently  '“"s.  was  uow,,  about  | 

—  employees  threatened  a  new  lie-  year.  [.2,000  tons  from  prcMons  mouth,; 

i  bP  of  tile  big  meat  proces.sing  Operating  profit  for  past  year.  | /ut  was^  ...’,000  tons  greater  than  | 
THE  PROVINCE?;  ,  ,  ,  ,  ,  .hi  SS5''I51  was  almost  *60  ono  t'^bre  for  December  1  94  4.  bhiii- ! 

Correspondence)  Mantimes  indicated  that  trouble  auction  of  a'K.ul  So.OOo  tons  from' 


Resignation  of  Adult  Education 
Director  Marks  Failure  of 
Pvopaganda  Machine 


WHITHER 


union  leaders.  In  this  country  dr-  in  working  capital  and  cash  posi- ! 
velopiuents  in  the  dispute  between  !  ''^b  and  E.  P.  Taylor,  chairman  i 
.  .  ...  of  Company,  expresse.s  optimism 

the  packing  coiiipatiies  and  their 


(Special  Correspondence)  -viaiiuiue.  inaitacea  mat  trouble  secur- 

lA-innipeg— What  is  "adult  e.du-  developing  between  miners  ities  was  up  about  $28,000  at  $42.- 

eaticn”?  Western  Canadians  have  and  steel  workers  and  their  cm-  526.  Gross  profit  accordingly, 
read  and  listened  to  a  lot  of  social-  plovers  which  probably  would  t>bbwpd  a  gain  of  about  $86,500 
Istic  propaganda  from  Saskatche-  3  head  in  the  event  of  a  ''J, 

wan.  From  Alberta  has  come  an-  .  .u  e-,  .  bff  about  $1  .,,>00  greater  and 

AfVtaT*  t1«a  rtf  rtTirtne-xr  c/>rt n n m tr* er  StFlkC  111  the  StatCS.  f{\pri  rhnrfTPc:  18  1^-01)0  hiVhpr  .\f- 


Istic  propaganda  from  Saskatche-  g  ^ead  in  tin 

wan.  From  Alberta  has  come  an-  ,  . 

other  line  of  phoney  economics,  States 

most  of  It  presumed  by  the  origin-  Steel  Wage  Increase 
ators  to  be  educational  in  its  con-  -  j  i  ri • 

ception.  The  big  grain  pools  h.i  ve  ,  Speed  Infiati 

made  their  contribution  to  the  con-  j  Prior  to  Presiden 
fusion  under  the  guise  ot  co-oper-  1 


ities  was  up  about  $28,000  at  $42.-1  Pi'evious  month,  but  an  expansion 
526.  Gross  profit  accordinglv.  !  "f  52.000  tons  as  comnated  with 
showed  a  gain  of  about  $86,500  | ‘■'”'''®‘'Pb"‘^‘bg  b'oiith  of  preceding 
at  $894,578.  Depreciation  write- 1  ^^’1]''  ....  ,  ... 

off  was  about  $1  7,500  greater  and!  full  Iv  month:;  of  194.v, 

fixed  charges  $15,000  higher  Af- i '^oni  Newfoundl.and 


ter  these  deductions,  income  and  | 
vw  w-  .u  ....  ''’‘'11/  ij  c  J  I  ri  •  ’ ’’■P'  provision  and  minority; 

ception.  The  big  grain  pools  h.ive  .  Would  Speed  Inflation  interest,  net  earnings  of  $293,494 

made  their  contribution  tc  the  con-  Prior  to  Presi/lent  Tniman't.  t^howed  a  gain  of  about  $47,000 
fusion  under  the  guise  of  co-oper-  rr:  ,  "  preceding  year.  Comparison! 

fttive  enterprises.  While  they  are  ^'bt-men.,  the  full  effect  of  which  (,f  profit  and  loss  figures  for  pas*, 
ftt  the  receiving  end  of  the  bar-  F®'  fo  be  seen,  the  "Iron  Age.”  2  years  follows; 
rage  however,  most  westerners  ad-  steel  industry  authority,  has  re-  A'r.  End-d  Yr.  Ended  ] 

mit  that  they  are  not  becoming  postponement  of  the  strike  as  ^^044’  * 

any  better  ■'educated."  3  50.5„  proposition.  While  & 

Most  offensive  to  the  n.rairie  ^  -  Secui.  14, 

folk  have  been  the  activities  of  O'  had  reduced  their  ----- 

the  Saskatchewan  department  of  wage  increase  demands,  some  steel  Dcpr/'ciati/'n  i.vsie.in  l.iaissii 

adult  education,  of  which  AVatson  comp-anies  were  reported  to  have  I'’*-'  ^tc.  .12,176  17,421 

Thomson  was  the  diiectoi -general  voiced  criticism  of  If  S.  Steel's  Net  Profits  70';.'»7i  su.aii 

for  the  province's  C.C.F.  govern-  _  Inc.,  E.P.  7.ixm  .  4!),8B5  427.,ii6 

ment.  What  'W’as  out  out  bv  that  ^'9*®  increa.e  offer.  This  appar-  -  - - 

organization  under  the  label  of  ently  was  on  the  ground  that  the  ^.p  ^4;^  _  ^;J;l46 

"adult  education”  was  the  most  increase  in  wages  involved  would  ’  — -  — —  !L 

blatant  version  of  socialism.  Sas-  (jg  adequately  covered  by  the  Minor.  Int 


?  8.''2.1.V1  t  79.1.467 


criticism  of  If  S.  Steel's  Net  Profits 

-ru-  it':’  E.P.  J-i-ve., 


Ref.  E.P.  Tax 


katchewan  people  simply  couldn't 
take  it.  and  the  C.C.F-ers  soon 


Government’s  promised  $4.00  a 


became  aware  of  the  fact.  One  of  ton  increase  in  steel  prices.  Fur- 
the  lesults  w'as  the  resignation  thcr,  “Iron  -Age'  'estimated  that  I 


Net  Earnings 


■Working  Capital  Gain 


the  lesuIts  w'as  the  resignation  thcr,  “Iron  -Age'  'estimated  that  *  ‘  which,  at  a  speoial  meeting  called 

last  week  of  Mr.  Thomson,  The  (|jg  proposed  increase  would  be  Balance  shows  net  ■working  for  January  19th,  win  consider 
reason  given  was  that  there  ■was  ,  ,  .h-.i  ...o  -n..  capital  increased  during  year  by  the  subdivision  of  existing  100,- 

"the  divergence  of  views  between  ansoiiea  in  covering  in-  0.^.^,,  $400,000  at  $912,675.  Cur-  000  authorized  common  shares  in- 

himself  and  the  provincial  govern-  creases  in  costs  exclusive  of  any  rent  assets  are  up  $665,000  at  to  400,000  shares  and  exchange 

inent  on  the  means  and  methods  new  wage  a.grecment.  And.  of  $1,676,830  and  current  liabilities  of  new  stock  for  existing  issue  on 

that  should  he  adopted  to  an  adult  course,  any  material  rise  in  prices  $26,a,000  hi,gher  at  $/64.1oo.  in-  basis  of  4  for  1* 


:et  back  their  taxing  power.  Indications  that  directors  ot 

gainst  that,  how'cver,  is  tlie  1^  Canadian  Car  Foundry  Co.  Ltd. 

statement,  in  black  and  white,  /lAPlFrilf ITT  HI  AlU  con'empiate  a  capital  structure  for 

bv  Ontario,  that  it  wants  to  play  l,l||.IVNnlJ  I  I  iLllW  company  comprisinc  only  one  class 

hall.  Incorporated  between  grey  W  Vftftk/ftftft/ ft  ft  ft  »JV  ff  of  security  are  provided  by  formal 

Jet  covers,  with  the  official  m/v  If  i  MTTF  i  ATITTIF  notice  of  redeniptiou  of  outstand- 

:  of  Ontario  on  the  outside,  Ml  M  A  IM  1 1  |l  A 1.  I  1 1 K  K  >ns  $25  par  value  preferred  stock 

Ontario  case,  ending  on  page  iTinil  U1  rt V  1  UliU  and  offer  to  preferred  shareliold- 

roncludes:  TiATh  FA  AAFA  IN'Il/F  subscription  rights  to  addi- 

'hesp  submissions  have  been  NIIK  I.IMIrr.KA  I  I  V  common  shares  of  company, 

pnted.  w  ith  the  acceptance  K  ftJmftCft  E  1  T  ftJ  Preferred  stork,  r.illable  at  $35 

IP.  basic  principle,  that  while  _  9  share,  is  being  redeemed  on  Feb- 

provincial  government  ow-cs  _  ,  r-  -i’  ruary  18th  next,  and  on  269.992 

irimary  responsibility  to  the  With  Canadian  Co-opera-  shares  nutstaiidine.  cost  of  re- 

le  of  its  own  province,  the  tJve  Implements  Parallels  demption  win  he  $9,4  49,726.  Sale 

are  and  prosperity  of  the  ire  a  a  of  an  additional  269.992  shares 

le  of  all  provinces  depend  Arrangement  of  common  stork  at  subscription 

I  the  strength  and  vigor  of  -  Pi^’c®  c'.  $20  a.  share,  on  other 

whole  nation  With  a  spirit  -r/-,  waavp  TOArT’rtll^  hand,  will  yield  treasury  of  com- 

co-operation  understanding  MAKE  TKACIUKS  pg^y  the  sum  ot  $5,399,840.  This 

mutual  goodw-lll,  this  con-  '  .  leave  a  balance  of  over  $4  mil- 

ice  can  lay  the  foundation  A  joint  announcement  is  made  '1°'^  w’hich  company  win  have  to 
Canada's  greatest  period  of  by  C.  Gordon  Cock$hutt,  chairman  "oB  in  some  other  direetiou. 
nsioii  and  prosperity,  w’lth-  of  the  board  and  president  of  "t  September  30th  last,  bal- 

many  fundamental  changes  Cockshutt  Plow  Company  Limited  once  sheet  of  Canadian^r'ar_ show- 
lie  constitutional  structure  and  John  B.  Brown,  president  of  •'osh  on  hand  of  $i.i^o.2.i9  and 
1  which  has  been  built  a  Canadian  Co-operative  Implements  government  bonds  of  $2o3.ooo  but 
ig  and  confident  nation."  Limited,  of  an  agreement  where-  working  capital  aniounted  to 

At  4$  *  by  Cockshutt  will  manufacture  $"••!  mijlion  and  receivables 

ittrcssing  this  sentiment.  Is  tractors,  harvester  combines,  totalled  $5,9/0. 02,). 


COCKSHUn  PLOW 
TO  MANUFACTURE 
FORCO-OPERATIVE 


tive  Implements  Parallels 
U.S.  Arrangement 

TO  MAKE  TRACTORS 


swathers.  and  tiller  combines  at  Issuance  of  addition  common 
Brantford  for  Canadian  Co-oper-  stock  share  for  share  with  out- 
ative  Implements  Limited.  standing  preferred  will  absorb 

_  ,  .  ,  ,  _  practically  all  of  unissued  shares. 

Due  to  shortap  of  supplies  re-  g„  645.800  shares 

suiting  from  labor  and  material  eoiiimon  stock.  365,800  were 
difficulties,  the  supplip  of  ma-  outstanding  at  end  of  last  vear. 
chinery  to  Canadian  Co-operativ^e  ,^3^.,  2SO.0OO  shares  unissued. 
Implenieuts  Limited  will  bo  limit-  remains  unpaid  a  haMnce 


were  about  54.00“  tons  greater  i 
than  previous  year's  total  at  317.- 
489  tons,  w'hile  shipments  from  I 
U.S.  were  only  Slightly  higher  than  ’ 
(Continuefl  on  page  14)  j 

EASTERlfsTiEL 
SPLITS  SHARES 


Following  Conversion  of  Bulk 
of  Preferred  Stock,  Common 
Split  4  for  1  ; 


Implements  Limited  wuli  be  limit-  'ri.prn  remain// 

ed  in  1946  to  harvester  combines 
and  swathers.  In  1947  and  stibse-  "(jprtuan’  claim 
quent  years  Cockshutt  will  supply  j  ^  directors 
Canadian  Co-operativ^  Implements  f^.-ther  paj-ment 

Limited  with  adequate  supplies  of  M«n«i.p,np 

all  the  machinery  indicated  above.  ‘  * 

,  After  a  some 

This  announcement  is  of  more  ,  --oofinc- 


of  over  $8  million  on  original 
“German’  claim  of  eonipany  on 
which  directors  are  working  for  a 


all  the  machinery  indicated  above.  -ManaKement  Sustaine/I 

,  After  a  somewhat  lengtliv  an- 

This  announcement  is  o  more  „„3,  fpgt^red  by  a' show 

than  ordinary  significance,  in  that  opposition  by  niinoritv  sliare- 
it  climaxes  the  finalizing  of  nego-  boi^prs.  report  of  Canadian  Car 
nations  resulting  in  the  signing  &  Foundry  Companv  Limited  for 
of  a  contract  wuth  National  Farm  ^.^3^  September  30. 

,  Machinery  Co-Operative  Inc.,  in  494-  ^.3^  approved  and  director./. 


the  United  States,  under  which 
Cockshutt  Plow  Company  will 
manufacture  tractors,  harvester 
combines  and  other  lines  for  the 
United  States  co-operatives.  The 


re-elected  by  a  vote  of  about  soveit 
to  one 

The  meeting,  held  in  the  Wind¬ 
sor  Hotel.  Montreal,  lasted  more 
than  three  hours,  due  to  variou- 


arrangement  involves  several  factors  such  as  the  time  required 
thoiisand  tractors  and  harvester  p„„,  adoption  of  the 


combines,  and  will  be  of  assistanee 


annual  report  and  election  of  dir- 


in  keeping  the  peatly  expanded  jn.istpnce  by  a  sharehold- 


Piants  of  Cockshutt  Plow  Com-  j^at  minutes  of  last  vear's  me-t- 
pany  busy  for  some  years  to  come,  ^^3^  adoption:  and 

Have  Large  Distribution  explanation.^  by  the  management 

in  reply  to  questions  posed  bv 
The  National  Co-operatives  have  shareholders, 
a  large  distribution  in  the  mid-  Alfred  Kirby  requested  V.  -M. 
West,  their  member  co-operatives  Drury,  company  president,  to  give 
being  firmly  established,  with  a  details  of  expenses  incurred  by 
turnover  running  into  very  sub-  Canadian  Car  in  eonnection  w-ith 
stantial  figures.  last  year's  proxy  fight.  Mr.  Drury 

Cockshutt  equipment  marketed  replied  by  listing  expenses  to  a 
through  its  usual  dealer  channels  total  of  $14,911. 
will  continue  to  bear  the  familiar  President  Drury's  remarks  to 
Cockshutt  colors.  Machinery  pro-  the  .shareholders,  which  preceded 
duced  by  Cockshutt  for  distribu-  submission  of  the  annual  report 
tion  by  Canadian  and  United  States  and  financial  statement  for  appro- 
co-operatives  will  be  identified  by  (Continued  on  Page  14) 

the  co-op  name  and  distinctive  _ 

Whereas  the  production  of  [J  S  HAT  CONCERN 

tractors  In  Canada  has'  hitherto  vl#J«  Ilfll  V\/11vLll\ll 
been  hampered  by  lack  of  volume  vm*  miYYi  ■*  ft  mniTlgr<ri 

in  the  domestic  market,  Mr.  Cock-  Ira  IHp  MAnllllVIrS 
shutt  points  out  that  contracts  llIU  XTlAllft  I IITIAJU 

such  as  the  one  made  with  Can-  _ 

adian  Co-operative  Implements  Merrimac  Company  Will  Take 
Limited  and  National  Farm  Ma-  _  1  r-  /  m  .  . 


— —1 —  - 1-  !  A  new-  era  of  stock  splits  is  well 

.122, 8.p  281,298  :  underway. 

^14,^1  Latest  company  to  sub-divide 
$  29,1,194  ?  246,634  its  common  shares  is  Eastern  Steel 


educattonal  policy  in  Saskatche-  ,  .  ,  j  ,  1  • 

“  "  e  .  gjpg]  products  which  form  the 

The  statement  Issued  by  Hon.  raw  materials  for  a  great  number 
t\’oodrcw  Llovd.  minister  ot  edu-  of  manufacturing  concerns  wouW 
cation  for  the  C.t.I-.  government,  raise  the  cost  of  finished  products 
was  a  vacuous  one,  and  5Ir.  Thom-  ,  .  , ,  , 

.  *1-  V  .  .  and  create  problems  for  many 

sou.  up  to  thii  wi'iii/g.  has  not  ^  ■' 

presented  his  own  side  of  the  smaller  employers  as  well  as  a 
case.  'When  he  was  director  ot  the  threat  of  dangerous  inflation — if 
adult  education  committee  of  the  n^g  price  c'cle  followed  the  usual 
University  of  Manitoba  he  was  ,  .  ,  ‘  .  .  , 

known  as  a  liberal  thinker,  with  circumstances, 

a  strong  predilection  toward  co-  Even  the  prospect  of  the  strike,  it 


dicating  a  moderate  improvement  On  completion  of  this  change 
in  liquid  ratio  at  approximately  in  capital  structure  company’s 
(Continued  on  Page  16)  capitalization  will  comprise  288.- 


REFINANCING  FOR 
McCOLL  PLANNED 


try  and  upset  the  Mackenzie 
King  government?  Or  has  the 
Drew-Duplessis  Axis,  in  its  new 
founi  ./treiigth  decided  to  come 
out  in  the  open  and  fight  both 
capitalization  will  comprise  288.-1  'f*®  federal  govpinraent  and  the 
144  shares  outstanding  of  an  au-  other  provinces, 
thorized  400, ooo  shares  of  com-  ff  Drew  and  Duplessis  ever 
mon  stock.  gang  up  on  the  rest  of  Can- 

Late  last  year  preferred  share-  a.da,  with  more  than  half  of  the 
holders  of  company  were  given  the  population  and  most  of  the 
option  of  redeeming  stock  at  the!  wealth  of  Canada  in  those  two 
call  price  or  converting  into  com- j  provinces,  they  could  put  up  an 


operative  enterprises.  A  man  of  was  pointed  out.  had  been  accom- 
broad  sympathies,  his  sincerity  was  panied  by  a  reduction  of  seven  and 


unquestioned  in  this  province.  ^ 

Not  Generally  Acceptable 

Perhaps  he  was  simply  "used"  „  ,  «  -j  .  r-  11 

by  the  C.C.F-ers  of  the  Douglas  Bank  President  Galls 
government,  which  soon  became  Taxation  Reform 
aware  that  there  is  a  limit  to  what 

even  Saskatchewan  peoi/l.e  can  Another  banking  at 


Even  the  prospect  of  the  strike,  it  President  States  Directors  Con- 
was  pointed  out.  had  been  accom-  template  Change  in  Prefer  - 
panied  by  a  reduction  of  seven  and  red  Stock  and  Bonds 


J.  M,  Pritchard,  president.  Mc- 
Coll-Frontenac  Oil  Company,  Liml- 
Is  t®d/  confirms  reports  that  con- 

sideratlon  is  being  given  by  direc- 
tors  to  refinancing  of  both  the  6 
authority,  f”.  P®i'  cent  preferred  stock  as  well  as 


even  Saskatchewan  peoMe  can  Another  banking  authority.  F.  P®i'  7"'  as  well  as 

take  and  maintain  a  straight  face.  H.  Marsh,  president  ot  the  Bank  funded  debt  of  company.  No 
This  is  the  view  of  the  Star-Phoe-  Toronto  has  gone  on  record  in 

rix-  in  Saskatoon  which  asserted  Toionto.  nas  gone  on  lecoid  in  though  it  is  expected  some  an- 

editorialiw  '  urging  radical  refornis  in  our  tax  nouncement  will  be  made  within 

"He  has  now  found  out  th.it  system.  Mr.  Marsh  told  sliarehold-  the  next  three  months, 
even  a  C.C.F.  Government  cannot  ers  at  the  bank’s  annual  meeting  company  Is 

wholly  Ignore  public  opinion.  Mr  that  it  would  lie  necessary  to  set  any  dividend  date^  on  'so^^days’ 
the" way"s\sStS4n  voted? were  ^  reasonable  level  of  taxation  and  iioUce  at  105.  so  that  it  cannot  be 
not  acceptable  to  a  good  many  of  choose  levies  which  will  allow  ade. 


mon  on  basis  of  4  common  shares 
[  for  each  5  preferred.  Officials 
state  that  over  97  per  cent  of 
preferred  shares  were  converted 
Into  common  prior  to  January  1st, 
redemption  date. 


We  offer  as  principals 
the  New  Issue  of: 


awful  battle. 

But  yet  there  must  be  some 
profound  scheme  hack  of  all 
this,  people  say,  because  other¬ 
wise,  why  would  George  Drew 
(Continued  on  Page  16) 


(Continued  on  Page  14) 

U,S.HATCMRN 
IN  THE  MARITIMES 


chiner.v  Co-operative,  Inc.,  insure 
sufficient  volume  to  make  It  pos¬ 
sible  and  practical  to  manufacture 
tractors  in  Canada. 


the  people  of  this  province.  Cer-  quate  scope  for  both  enterprise 

tainly,  from  the  time  of  his  ap-  thrift.  He  decried  the  ex-  The  funded  debt  consisted,  on 

pointmen  >  P®  *  ca  oppoimn  s  p^gggg^  opinions  in  some  quarters  December  31,  1944,  of  $300,000  In 

charged  that  this  depaitment  financing  vital  wartime  needs  3 due  October  1,  this  year  and 

would  be  more  concerned  with  that  financing  vital  waitime  needs  jjp  199  999  October  1, 

proselytizing  on  behalf  of  Social-  by  heavy  taxation  should  be  con-  1949, 

Ism  than  it  w'ould  be  with  adult  Hnued  indefinitely  in  time  of  • — - - - - 

\U’'reasom^^^  Such  an  attempted  course  1945  Public  Financing 

(Continued  on  Page  14)  (Continued  on  Page  14)  $500  Million  Over  '44 

Underwritings  and  flotations  for 

j— ^  .  '—i!-'-!,'.  ~|  19  45  as  reported  by  A.  E.  Ames  & 

I  '  '  '  '  Company  Limited,  investment  deal¬ 

ers,  totalled  $8,125,068,544,  dis¬ 
tributed  as  follows: 

mm  wm  m m  Dominion  Issues.  $7,761,401,150; 

1^9  INVESTMENT  provincials,  $162,324,000;  munici- 

pals.  $37,038,334;  corporations, 
Ully  am  wm  OH  TT  r-k  V  m  T  1-1  $164,305,000.  Of  these  issues  $8.- 

S£GUX\lTx£S  015.050,544  were  sold  in  Canada 

and  $110,018,000  in  the  United 

States. 

The  $8,125,068,544  total  com- 

__  __  pares  with  1944  figure  of  $7,623,- 

NESBITT.  Thomson  9S3.S86.  and  1943  aggregate  of 

*/  •  $6,955,305,986  Most  of  the  in- 

&  COMPANY.  LIMITED  crease  over  1944  total  ■was  due  to 

ass  St.  J.m«  St«.t  W«t,  Mont«d  SKi 

1.  th.  cit...  .t  0,p.d.  About 

I.  I  ■  II  term  (less  than  one  jear)  financ- 

s=ga=.i  I  tims,  -  '/  11  j=aa===^  Ing. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 

Branehas  in  tha  principal  citiaa  of  Canada 


Province  of  Quebec 

3%  Sinkini^  Fund  Debentures 

Dated  February  Ist,  1946— Due  February  Ist,  1962 
Callable  February  Ist,  1960  at  100 
Price:  100.75  and  interest,  to  yield  over  2.93^ 


The  per  capita  net  funded  debt  of  the  Province 
of  Quebec  is  smaller  than  that  of  any  other 
province  except  Prince  Edward  Island. 

A  circular  giving  particulars  of  this  issue 
and  the  financial  position  of  the  Province 
will  gladly  be  furnished  upon  request. 


360  St.  James  Street 
Montreal 

Telephone:  HArbour'  2131 


The  Wood  Gundy  Corporation, 

Limited 


Over  and  Enlarge  Plant  at 
Truro,  N.S. 

(Spocial  Correspondence) 

Halifax. — It  has  been  announced 
that  a  new  company,  Merrimac 
(Canadian)  has  obtained  the  fur 
felt  body  division  of  Lewis  Limited, 
at  Truro,  N.S.  and  that  a  new 
$200,000  wool  felt  hat  body  plant 
is  to  be  erected  adjoining  the 
present  one  as  soon  as  possible  and 
new  machinery  will  be  installed  to 
Inerease  production. 

Details  of  the  transaction  are 
that  the  Merrimac  Hat  Corpora¬ 
tion,  of  Amesbury,  Mass.,  largest 
hat  body  mamifactiirers  In  the 
United  States,  has  joined  Charles 
E.  Lewis  Ltd.,  of  Truro.  The  new 
plant  will  be  one  of  the  most 
modern  of  Its  kind  in  the  tvorld 
producing  both  men's  and  women's 
hat  bodies.  The  additional  struc¬ 
ture  will  give  employment  to  be¬ 
tween  200  and  300.  It  Is  believed 
to  be  the  first  large  sized  influx 
of  United  States  capital  Into  the 
province  since  the  Sydney  steel 
boom  of  1896-1900. 

During  the  war  years,  the  Lewis 
company  has  gone  steadily  forward 
and  has  doubled  the  floor  space  as 
well  as  erecting  a  new  weaving  mill 
at  Stewiacke.  The  enlargement  of 
the  Truro  plant  will  increase  the 
output  by  about  a  third.  New  wool 
body  machinery,  much  of  which 
has  been  developed  by  the  Merri¬ 
mac  company,  ■will  be  Installed. 

Merrimac  (Canadian)  Limited 
will  be  operated  as  a  subsidiary 
of  the  parent  company.  The  offi¬ 
cers  are:  Chairman  of  the  Board. 
B.  T.  Broxvn,  Amesbury,  Mass.; 
president  and  managing  director, 
Charles  E.  Lewis,  Truro;  vice- 
presidents,  S.  Terry.  J.  F.  Henne- 
berry,  Amesbury,  Mass;  secretary- 
treasurer,  H.  L.  White,  Truro. 
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LUMBER  INDUSTRY 


Prevent  Production  Costs 
From  Rising 

B.C.  IS  VULNERABLE 


= —  ^  UNCERTAINTIES 


2  THE  FINANCIAL  TIMES,  JANUARY  18,  1946  _ _ _ 

lUeSIllAN  BAS  '-~V3S^-,^rElectricity  Opens  Uo  New 

Dirr’AMMliNn  ATIAMC  coiiinpwoofi  A  tipw  boat. 

l\Cl/UlTllTlljnUAllUllO  P'P'PssIy  for  the  jjj-  /•  F  • 

i  rppor  I^alvps  passpitRor  trarlp  siiirp  ^ g\§‘  K  IrA 

f  ITMDCD  TAinilCTDV  ^ 

LUlTlDIjIt  IlllilJ^  I  If  Y  lli«’  Collin, cwood  Shipyards,  Idni-  _ _ _ 

ilpd.  this  ypai'.  Collingwood  Ship-  '  '" 

yards.  Liniilpd,  is  a  subsidiary  |  Kleclriral  development  is  dealt  lation  has  not  yet  brightened  great- 
Maintain  Starting  Credits  and  '  ""'Pany  of  Canadian  Shipbuilding  I  w  illi  in  a  recent  issue  of  the  ly-  Shortage  of  materials,  it  was  re- 
Pr*v.»f  Monthly  l.etter  of  the  Koyal  U«nk  ‘I*®  end  November,  has 

*‘^®'^*nt  rroduction  Costs  i,(ja  steamship  Lines.  Ltd.,  has  ac-  ,  ,  u-  i  i  ..  .s  '  held  up  farm  electrification  planned 

From  Rising  nuired  control.  attention  ti.is  year  in  Manitoba,  and  only 

*  The  new-  .ship,  built  for  lAom-  ^he  advance  made  since  Michael  about  half  the  farms  looking  for- 

inion  &  Owen  Sound  Transport-  Karaday  gave  such  «n  impetus  to  "ard  to  electric  power  will  be  ser- 
B.C.  IS  VULNERABLE  lation  Companies.  I^td..  costing  I  progress  and  the  know  ledge  of  elec-  '®d-  The  census  showed  that  19.8 

_  I  more  than  *55P.PPh,  will  be  of  ,,.u.a|  research  farms  were  electrified 

all-steel  construction.  214  ft.  long  ..  it*  1941,  including  those  which  were 

Special  Correspondence  i  .16-foot  beam  and  a  molded  .  “““  Powerful  lech-  using  wind  and  gasoline  electric 

Vancouver.  —  Proposals  for  depth  of  Ifi  ft.  iiiQues  of  the  use  of  electricity  are  charger  plants.” 


More  Interesting  Market  Dur¬ 
ing  1946  Than  in  Recent 
Years  Looked  For 

GREEN  BILL  NEEDED 


Special  Correspondence  |  i6-foot  beam  and  a  mold 

Vancouver.  —  Proposals  for  [depth  of  Ifi  ft. 

British  Columbia's  lumber  indiis-|  ^ 

try  during  the  postwar  period  are;liP^kC  |^llAN|,h  IW 

contained  in  the  annual  report  vIIfillUL  111 


.New  ana  more  powerliil  lech-  using  wind  and  gasoline  electric  While,  due  to  many  uncertain- 
iiiQues  of  the  use  of  electricity  are  charger  plants.”  ties,  they  hesitate  to  attempt  a 

opening  up  uew  ways  of  life,  and  After  recording  the  growth  of  market  forecast.  Handy  &  Har- 
creating  new  needs  as  well  as  easier  electrical  service  to  farms  over  the  mon,  in  their  annual  review  of  the 
Ways  of  ineetiug  old  needs.  In  Cana-  ten  years  preceding  1941  the  article  silver  market  for  1945,  indicate 
da,  development  of  water  power  has  goes  on:  “The  spread  of  electricity  that  the  silver  situation  during 


the  H,  R,  MacMillan  Export  Co..!  lAPPIlfP  if  FTIIAnf*  ..  .-i  V  i  foues  in  for  domestic  and  farm  use.  is  not  1946  seems  likely  to  be  more  in- 

,  ■  ,  1  f,  f  1 1  K  i  I  III1I1INI1  IVIr  I  HllllS  available  toi  use  in  iiidusliy  only  a  benefit  to  those  receiving  it,  teresfing  than  it  has  been  In  re- 

which  shows  a  gross  profit  of  $l.h  LlrUUIilU  iflL  1 111/1/ J  | und  the  home  the  natural  resources  but  to  many  industries  and  their  .Int  vears 


million  for  the  year  194; 


— - -  ...V  . -.yi  uui  lu  many  luausiries  ana  iiieir  (.pjjt  years. 

* mine.  Hydro-  vyorkers.  Besides  using  great  yuan- 1  Healing  with  industrial  demand 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


Here  are  the  suggestioiis.  made  vi.  toria.  -  -  Report  of 
over  the  si.gnature  of  President  H.  eoinmi.ssion  on  fo 

R.  .Mae.Millan:  ditions  in  British  Coli 

1.  Make  it  possible  for  sterling  commends  a  new  syster 
countries  to  sell  sufficient  goods  trol  of  the  provinces 
and  services  to  Canada  to  enable  sources—  a  coinniission 
those  countries  to  continue  their  diction  “over  all  aspects 
large  volume  purchases  of  Can-  ry  "  as  well  as  direct 
adian  goods  and  to  service  loans  forest  industry  reveuiie 
already  made  or  to  be  made  by'  The  commission,  de 
Canada.  '  provide  lon.d-range  pit 


Victoria.  -  -  Report  of  the  Sloan  [ "'bile  the  other  provinces  are  Kigures  arc  difficult  to  obtain,  but 
Royal  Coinmi.ssion  on  forestry  con-  T^'*®*^  flevelopment  it  is  estimated  that  for  every  lOtt 

ditioiis  ill  Britisli  Coluniliia.  le-  iiours  employed  in  line  construction 


which  wgs  restricted  to  war  pur¬ 
poses.  In  addition,  some  500,000 
ounces  were  used  in  the  arts.  This 
metal,  however,  was  not  obtained 
from  official  stocks:  it  was  recov¬ 
ered  from  silversmiths’  scrap  and 


opinion  among  lead-  customer  for  appliances  and  equip- 


2.  Prevent  production  costs  j  make  possible  a  (  iiaiigp  irom  the 
from  rising  to  a  point  that  would  ‘  pre.sent  system  of  forest  liqnida- 


Tbe  commission,  designed  to!®'","'.  '»«  elecirical  field,  because  raent  at  »400.  and  asserts  that  i 
(lovide  lonrf-range  olanninc  to  I uses,  adaptable  to  peace  time,  addition  35  per  cent  of  the  ne' 
iiake  possible  a  change  from  j  ,<l®''eIoped.  new  machines  users  of  electricity  will  install  wate 


In  Mexico  the  arts  consumed 
about  9,500.000  ounces,  a  new  high 
record,  but  the  making  of  articles 
for  export  to  the  l-'nited  States 
declined  sharply  after  •  Mexican 


JViilner,  Ross  &  Co. 

Membert  Thm  Toronto  Strtek  Exchange 


adversely  affect  British  Columbia's 
ability  fo  compete  outside  the  prov¬ 
ince.  In  this  respect  British  Col- 


nmiiia,  which  exports  fiO  per  cent  provincial  aiithorit.v  on  forest 
of  her  lua*lier  outside  Canada,  is  ;  affairs.  It  would  not  control  inar- 
In  a  much  more  vulnerable  position  keting. 

than  the  I'nited  .States,  which  sells  ‘  Cliief  .Justice  t.ordon  .Sloaii  of. 
onlv  S  per  cent  abroad.  *  Britisi*  (  olumhia  .\ppeal  (.oiirt  | 

4-nprecedc..ted  Demand  [  commissioner,  recominend-  ; 

rd  fnpiT  bp  rpRulations  of  loRsinA  i 
‘■Mar  destruction  and  defered  |  prevent  destructive  I 

maintenance  thioughout  the,  exploitation  and  to  ensure  full  > 
w  orld  s  most  highly  developed  ‘’>*d  1  ,  pcpneration  of  cutover  land,  and  i 


•  present  svs  em  of  forest  I  quida!  svstems  and  plumbing  at  a  cost  of  manufacturers  had  to  pay  ,1c  for 

tion  and  deletion  extension  $225.  Ontario  estimates  that  its  five-  their  metal.  Canadian  arts  and  in- 

Xd  vield  man^emei"^^  of  domestic  .service  to  municipalities  year  rural  electrification  plan  will  ®"' 

SI  e^^^^  "*‘‘®  “P  take  26.230  man-years,  or  an  aver-  absorbed  an  estimated  6.000  000 

upeuede  the  foie.st  Biaiuli  as  the  gigi.k.  5  ypy  yp^,.  ounces.  This  established  another 

provincial  aiithorilv  on  forest  I  ,  age  01  ,  o  men  loi  eat n  yeai .  jjir  .  .  ,  ,_,.j  with  an  increase  of 

affairs.  It  wopia  not  control  mar-'  Mention  i.s  made  of  Canadas  eel  labour  required  by  the  Coinmis-  '^.'"’^up  ,,44  .ig^e 

jjpjj^g  iprogiess  111  the  use  of  electricity,  sion  amounts  to  2.000  man-years,  n'm  p  j/  .  j.  ^ 

Chief  .lustice  Cordon  .Sloan  of  ,  f'""'  establishment  of  the  first  and  the  balance  is  made  up  of  in-  ,he  case  oTtheVnited  States 

the  British  Columbia  Appeal  Court  I '®'®«'“P  ‘  ?"’®®'  «mployed  in  manu-  Our 

the  sole  conimissioner  recominend-  '*‘®  t elPpl*"!'*’,  eonstriict lon  of  the  factuie  and  installation  of  material  **  p®"  P®®*'  attainea.  uu 

high  tension  transmis.«io,i  line  and  appliances.”  estimate  for  the  arts  and  indus- 

ed  fheie  be  legiilations  of  logging  1  .  •  j  .  ^  X  in  to  1  40  000  000 

methods  to  nreveni  destriictice  1 '*’e  Briiisb  Empire,  and  of  the  The  Royal  Bank  Letter  concludes:  *'ies  in  194.'>  ” 


20  over  the  1944  figure. 

New  Peak  in  t’.S. 

In  the  rase  of  the  United  States 
a  new  peak  was  also  attained.  Our 
estimate  for  the  arts  and  indus- 
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m,aintpnan(e  throughout  * '*  e  i  ,  •  J’.  ,  ensuie  '  full  ! '‘"®  'h®  world  in  1902.  "Kuriher  promotion  of  the  use  of  ounces  a  gain  of  1 5,000,000  ounces 

world's  most  highly  developed  and  ,  pLneration  of  cutover  land  and'"''  ’‘'®  '*eginuiug  of  the  first  world  electric  power  may  well  he  one  of  or  12 /„  over  the  previous  year. 

populous  areas,  "  writes  .Mr.  .Mae-  new  systems  of  tenure  and  taxation  j  the  pro.jects  helping  toward  pros-  j! '  roinage  in  recent  years  and  may  i  year,  and  the  decline  wa.s  caused 

Millan.  "combined  to  create  a  pre-  pncoiirage  private  industry.  ii'-ioMioo  h  capacity  o  peiity  in  peace.  Attention  of  those  ipvei  nf'^the  entire  war  during  have  to  continue  that  program  un-  mainly  by  the  drop  In  coal  output, 

sent  demand  for  forest  products  Koiests  and  forest  reserves  ‘  1  horse-power;  by  the  end  who  express  fear  that  increasing  est  level  of  the  entiie  wgi  during  , ho  I  This  was  Hop  to  the  ina..=...rstion 

far  surpassing  anything  experienc-  n„intpd  out  in  reDort  are  not’  he-  had  use  of  electricity  will  mean  fewer  the  period  from  .laniiary  Ist.  1945 

.  _  _ _  pomTPa  OUT  in  lepoii,  aif*  noi  ne  ;  thi«  tntni  HoH  k«  «««-  tn  \ --T  TYflv  ;inH  It  IS  worth  notine 


r  oaV  7  r^rr,  ,7  ,  r  ^  ‘  o.  loH  f-on.  Is  n,  s  cv  1  st  1 9  4  5  'e*®  ®  substantial  proportion  of  the  This  was  due  to  the  inauguration 

of  939,  when  the  second  war  had  use  of  electricity  will  mean  f®"®*'  lev  pnH  ‘  t  ^^  worth  JtiJa  outstanding  silver  currency  is  sut-  of  two  weeks’  vacation  for  colliers, 

just  started,  this  toial  had  grown  Jobs  should  be  directed  to  the  new  I  to  A -.1  Da>.  and  it  is  woith  noting  .  redemption.  In  that  The  forest  industry  found  - 


ed  in  commercial  history,  frodiic-  i„g  ntanaged  to  ensure  their  <  on- I  lobs  snould  he  directed  to  the  new  "  '7’,,;.  rendered  for  redemption.  In  that  The  forest  industry  found  a 

Ing.  trading  and  ship  operating  tinned  productivity  due  to  lack  of  ,  i!,.  j^.iaiiua  ii>i  itv  •  iwi  *  ih  ^  **f  7  'i  V  F  rtsv  amt  V  I  Dav  Desnite  previously  explained,  the!  ready  market  for  ©very  foot  of 

conditions  are  consequently  on  a  . . ,„i  .....ii’ht  inslalled  (.iiiacit.v  of  l.»14,  and  on  the  basis  of  plentiful  and  clieop  A-E  Day  and  A -.1  T)a>.  De.pite  ,  .  ,  i  i„,«hei-  hveurThf  e„f  ef  »ho 


conditions  are  consequently  on  a 
level  of  profit  such  as  is  possilile 
onl,'’  in  periods  of  extreme  short- 


adeqiiate  funds  and  pnsonnel  ,mi<1  |  .jaiuiary,  1945.  the  hvdiaiilic  tiir-  hydro  power.  New  products  will  he  labor  shortages  all  w-ar  orders  were 

the  present  extent  of  our  denuded  horse-power  was  10.283.763.  made,  and  the  general  standard  of  filled. 


The  more  urgently,  energetical- 1  year." 

Ty  and  efficiently  the  building  and  I  “I  am  firmly  of  the  opinion  Mial 
maintenance  program  i.s  acconi-jany  system  of  logging  wlilch  fails 
plished  in  the  cusionier  countries  to  provide  for  adequate  forest  re 


land  *’'®3  is  a  mattei  of  giatc  ‘'o'*- I jg  expansion  is  made  possible  by|living  will  Improve.  In  its  peace 
<etii  an  is  incieasng  ®a®'*  |  cajijKja's  great  fresh  water  reset'- 1  time  use,  electricity  has  given  mor 


tor  shortages  all  war  orders  were  ''■®*’  *®verse  its  position!  liiiiiber  brought  out  of  the  woods, 

'  and  turn  seller.  In  fact,  we  under-  and  with  a  building  boom  in  pros- 

On  the  other  hand,  it  was  1m-  -'‘aid  .‘hat  towards  the  end  of  the  pent,  the  present  year  is  expected 
ciMo  cniOv  otivor  tn  i.  i  •''®a *’  did  make  some  sales  at  ‘o  see  higher  forest  production,  In 


,  ■  ,  ,  ,  ,.  ,1  .  ,  ‘  a  lake  area  of  228,307  than  60  per  cent  of  Canada's  poptt-  fabricated  form 

am  ir  >  o  e  opinion  th.i  mii(,g.  j„  ihc  current  Canada  lation  the  tise  of  liglit.  home  con-  even  tip  to  the 


e  iiossihle  to  supply  silver  in  semi- 


foe  civilian  uses  ®xpoi't  to  South  America  1  94  3,  the  industry  returned  $13,- 

'  ^Inna  about  I  SOO, 000,  compared  with  $12,060,- 


A'ear  Book  it  is  recorded  that  the  venience.s  and  labour-saving  niach-  ired 


•  U  ‘  .1  .1.  niii'nc  !i  •  •  .  .  ,  .  turhiiie  installation  at  the  eud  of  ines  which  help  living  conditions,  civilianlinesweregivenlowprior- 

j  H  hi  roonpr«m  nor  V’".  represents  slightly  less  than  All  provinces  are  determined  that  i,y  ratings:  others,  notably  jewcl- 

T!,-  ,  '  aa  At  M  i  '^1  niuht  not  to  I  2u  per  cent  of  the  present  recorded  this  boon  shall  be  extended  as  quick-  ,  v.  were  left  without  priorities, 

conditions  rentrn.  adds  Mr.  Mac- j  lole,  ated.”  report  of  ihe  Chief  ,x,,er-power  resources.  ly  as  possible  to  as  many  as  possible  The  latter  received  little  and  at. 

Aijlian.  JusticF  Sloan  saiu.  ®ru«  :•«  *v.«  ah  rv«t.  •*  r.  ^  ^  n. 


tip  to  the  quantities  author-  “7  ‘  i  nnn  e  '  , 

under  AVPB  quotas.  Some  1  .S^.OOO  ounces  for  1  ranee.  000  for  1944. 

,n  lines  were  given  low  prior-  ,  ®o*nage  needs  of  certain  Hampered  by  poor  growing  eon- 

-.there  n,.i  =  hiv  iouci-  govemments  have  already  ditions,  agricutiire  dropped  to  $45.- 


BACK  TO  CANADA’S  WAY  OF  LIFE 


;  Canada  stands  very  high  in  elec- 
j  trical  possiltiliLies.  She  ha.s  a  rela- 
'iitcly  small  poinilation.  scattered 
I  throiiglioul  the  Dominion,  hut  re¬ 
markable  industrial  developments 
;  have  been  achieved  Itecaiise  of  the 
'  proximity  of  water  power  to  her 
!  natural  resources,  though  the  satur- 
[ation  point  is  still  far  distant,  in  j 
j  1938.  Canada  was  second  only  to 
itlie  United  Stales  in  developed  wat- 
!  er  power,  and  in  potential  water- 
i  power  resources  Canada  ranked 
[  fifth  among  the  nations.  The  Do- 


NOVEMBER  OUTPUT 
ELECJRjClTY  OFF 

Central  Electric  Stations  Pro¬ 
duced  200  Million  k.w.h.  Less 
Than  Year  Before 


.infilled  orders  had  accmulated  ‘’®  ‘”'®®"  they  are  prepared  ley  apple  err, -p. 

in  the  hands  of  suppliers  at  the  "J  V'’. “.“7 - - T 

end  of  the  war.  "[  ,  f*®**'®''  “‘®  Lilted  Officials  Appointed 

After  V-,I  Day.  although  military  f "*  ®f  Treasury  under  expiring  ^  CamuMHV 

'insignia  orders  continued  in  si^-  ®id-I®a'®  i7'®®ni®i‘s  may  one  day  NCW  Paper  tompony 

loti  .jn,  tho  ,ioo  cilver  in  h®<onie  an  important  factor,  but  - 


tiftli  among  the  nations,  me  Ho-  Ottawa.  —  Production  of  central  purposes  was  raised  even  above 
ptiiiinn  has  one  great  a^'ant.age  in  |  eicctric  stations  in  Canada  ainouiit-  Oip  jiij-i,  level  that  liad  prevailed 
that  abundant  power  is  a vaiiable  |  g^j  fg,  3, 2:!6, 986,000  kilowatt  hoiivs  I  before  A'-.l  Day.  .N’evertheless.  up 


!  able  amounts,  the  use  of  silver  in  nnporian,  lacior,  out 

war  material  was  greatly  reduced  'i  7''  '’P'"'"?.  "  "®  'mnie- 

and.  accordingly,  plant  production  ®  cont ern. _ 

was  shifted  as  rapidly  as  possible 

to  serve  the  arts  and  peacetime  lyFlU  M  Q  nFFAni^Q 
industries.  As  more  iaiior  became  llljlf  Vvlvl/I/ 

available,  output  increased  and  the 

rate  of  silver  consiimption  for  all  cicu  A  urn  tyimdcd 


INEWN.S.  RECORDS 
I  FISH  AND  LUMBER 


>v-«  , 


I  within  transmission  distance  of  pros- 
!  pecli'  e  markois.  a  condition  not  be- 


in  November,  compared  "ith  3,- 1  to  the  end  of  the  year,  there  w-as  But  Farm  Output  and  Mineral 
439,651.000  in  November,  194  1,  .mill  not  enough  skilled  lalior  for  n  J  »•  ci.  j  r»  i’ 

the  Dominion  Bureau  of  Statistics  suppliers  to  meet  fully  ■  the  un-  “roduction  showed  Decline 
ipjiorts.  I  mecedented  demand  front  all  j  Durin^f  Past  Year 


lieved  to  exist  in  Russia.  India  or  (jjg  Dominion  Bureau  of  Statistics  suppliers  to  meet  fully  ■  the  un- 
Brazil.  ihe,  only  other  countries,  |  mecedented  demand  front  all 

besides  the  I  lilted  S  ates,  outiank-  Primary  power  declined  frorn  '  |„.a„ei,pp  the  silver-msing  trade. 
!iig  Canadas  potential  resources. !  3  010,218,000  fo  2.654,017,000  .cut  Year’s  Outlook 


j.Tiisi  Itefore  the  war.  the  London 
j  Economist  found  tlie  consu  nipt  ion 
'of  electricity  per  head  of  popula- 
ition  to  he:  Great  Britain  414.  Uni- 
led  States  771.  and  Canada  2. 200 
I  kilowatt  hours,  while  the  average 
j  installation  per  1,000  population 


kilowatt  hours,  or  Ity  11.8  per  cent. 


expiration  of  the  Green 


!  Halifax  —  New  production  re- 
i  cords  were  estalilished  last  year  on 


Ip  rici.  v  oer  head  of  non . la- 1 secondary  power  increased  Act  on  December  Slst.  194.5  and  ,,vo  of  the  primary  industries  of 

U,,l  .r'"  S-o,la'’.«.o,.d,n5  to  dsu,., 

...  .  „  ...  "I'owatt  liouis  01  by  .10. x  pei  cent,  along  stmi  ar  tines,  review  states,  ma-to  n„Mi..  sv  r,i-rvinr.iQi  <rnve,-n. 


Neenah.  —  The  appointment  of 
H.  S.  Craig  aa  manager  and  B.  J. 
Donovan  as  assistant  manager  for 
the  new  Long  Lac  Pulp  and  Paper 
Company.  Limited,  is  announced 
by  the  Kimberly-Clark  Corpora¬ 
tion. 

Long  Lac  Pulp  and  Paper  Com¬ 
pany  is  the  Kimberly-Clark  sub¬ 
sidiary  which  will  undertake  the 
construction  of  a  modern  chemical 
pulp  mill  and  q  residential  com¬ 
munity  in  an  undeveloped  section 
of  the  Superior  Lakehead  area,  in 
Ontario.  AATnter  headquarters  have 
;tl ready  been  established  at  Schrel- 
her. 

MANITOBA’S  MINE  OUTPUT 


in  Canada  at  the  lieginiiiiig  of  “‘■‘5  both  primarv  and  secondavv  pow, 
was  8.49  horse  power,  a  total  which  showing  increases.  There  was 


, gives  Canada  an  outstandiiiR  posi-  t-vnee  imtuArt  «f  fi  in?  nna  i/H  »vi  m  f  pioniuTs  m  appMiMcn 

I  Don  among  waterpower  using  coun-  ^ ‘n nTa  "" 

I  tries.  The  capital  invesiment  ill  hy-  in  Vovemhe,  ?94-!^  --"•■j  other  hand,  unless  Mexican  ship- 

!  draulic  installation  represents  about  c-'or  the  l  i  nntbs  enrleH  Vnvem  I 'i®i‘'  differ  appreciahly  from 
i  41  C71  nnillion  1 1  months  ended  ^ove•ln-  1  04.i.  there  should  be  little 

I  her.  production  declined  from  the  (hange  in  the  anticipated  quantitv 

.Maniifacluring  and  Mining.  peak  of  .17.109,631,000  kilowatt  -.r  s„nnlips  from  the  combined 


,h.  L'.i.ed  zVnXi".  s-anT.^  "'r.*,?'  x:; 

p' "H",- In  M.r  L„l,od  Fro.n  „„d„cU„„  1,  dd.imal-  *13,.0.«7S 

watt  hours  in  1  944  to  .I8,o8..00u  present  indications  the  1946  de-  ed  at  $17,560,000.  and  the  govern-  or  2.84  per  cent  of  the  Dominion’s 

’  mand  from  the  arts  and  "^ous-  ^ont  in  announcing  the  figures,  output,  according  fo  a  preliminary 

■  “  tries  promises  to^approarh  within  indicated  that  the  industry,  faced  federal  estimate.  The  mctallics 

latt  in%  of  Ihe  194.1  figure;  on  Ihe  xvith  an  almost  unprecedented  de-  eroup  had  a  value  of  $9,679,530 


other  hand,  unless  Mexican  ship-  niaiid,  looked  forward  to  another 
nients  differ  appreciahly  from  j.ood  year.  The  1944  production 


ainoiinted  to  $14,340,000. 
Mineral  production  in  1945 


PRIVATE  JONES  BECOMES 
PRIVATE  ENTERPRISE 

Opportunity  is  knocking  for  thousands  of 
returned  Canadian  servicemen  and  women. 
Vt'ith  their  re-establishment  credits,  many  are 
starting  small  businesses,  buying  farms  or 
completing  their  education. 

Energy,  initiative  and  new  ideas  will  play  a 
great  part  in  the  success  of  these  new 
enterprises,  but  caution  too,  is  needed. 

Imperial  Bank  of  Canada  welcomes  these  new 
Canadian  businessmen  and  offers  them  its 
services.  Discuss  your  problems  with  us. 


«nnfac.urinK  and  Mining.  |  P®ak  17 A  09  63 1  000  kilowaU  ,„ppnc.  fcoin  the  coitihincd  $i:i.6iu.„tKi-  dropped  off  .;iighfly  |  and 
•■AVater-developed  power  is  the;  .  b-  total  of  domestic  production  and  from  the  $35,981,000  the  previous  '  tural 

driving  force  of  the  inachliiery  used  I  .J'*®" '7”,'’  'i'-**  ‘'oreign  production  as  is  im- 

I  in  the  manufacturing  and  mining  |  7’,  norted.  On  this  basis  the  excess 

'industries,  both  of  which  relied  up-!  *'17  V’ ,  ‘  demand  in  1  946  may  amount  to  — — — — — 

Ion  electricity  for  more  titan  one-  2,41 3,o(  .  .OIH)  kilowaU  hours,  ani  jjfjy  )oji|jon  ounces.  How- 

jhiilf  of  their  pow  er  needs  as  far  j  coisi'iPt'ii  ®'  ®'''  “**'  situation  does  not  in- 

j  hack  as  192;!.  and  today  ®lecLric  |  P®"'®''  **  silver  shortage,  as  no  ac- 

I  motors  do  four-fifths  of  the  work  j  ‘i  - .1.28-, 020,000  kilowatt  shortage  exists — merely  a 

in  these  indusuies.  In  the  17  years]  *>ut  consumpuon  of  second-  scarcity  of  the  metal  at  the  cur- 

prior  to  1942,  the  Increase  in  total  power  increased  from  2,34d.-  prj,.p  ipvel. 

.  apaciiy  of  power  equipment  in  the  928,000  to  5,116,369,000  kilowatt  “Unqiiestionahly,  the  most  satis- 
iwo  industries  was  189  per  cent,  hc/iirs.  faclorv  solution  ‘to  this  problem 


with  copper  contributing  $5,032,- 
550  and  gold  $2,575,766.  Non- 
nietallics  (gypsum,  salt  and  peat 
moss)  made  up  a  total  of  $959,393 
and  clay  products  and  other  struc¬ 
tural  materials  $2,971,050. 


ever,  this  situation  does  not  in¬ 
dicate  a  silver  shortage,  as  no  ac¬ 
tual  shortage  exists — merely  a 


,0  0,1 10, 00;.. .MM,  Kiiowau  “Unquestionably,  the  most  satis- 
faclorv  solution  tn  this  problem 
[and  in  the  ten  years  previous  to  the  from  the  standpoint  of  the  silver- 

outbreak  of  war  the  number  of  elec-  |  I'FT/V  i  T| AM  I  AAftfC  i'‘iK  “■®'‘®  "ou'd  >*®  enactment  by 

WcreLjr.lTer'^S',''""*  LiilUAIlUPI  LUUnO  PenHIny 

innusiry  incieasea  pei  ceni.  ^^ould  provide  all  the  silver 

•■Uaiiada's  inining  indusuies  are  r|l|Bj||\p|>  T  i  V  8  TIAM  needed  at  a  price  which  would  not 

liighly  electrified.  1  here  was  an  al-  I  IIHKIIIc  I  X  ll  I  IIIIV  curtail  its  use  or  raise  the  cost  of 

most  continuous  increase  in  hydro-  »  j,,.,i,.]ps  „,^jp  pre.sent 

electric  power  development  for  min-  - -  writing  it  is  an  open  question 

M4V’'.'r"  ,';,Vl::r'C'LSIo.n  Co™„i..i.n  R.p„r,  R..  l-e.l.Mon  Wi.l  he 

[iijR  10  lilt;  nrti  iiau  a  r  pRRSPd  and.  if  so.  whether  Ihe  sell- 

I  reducing  efieci  upon  gold  «nd  some  commends  Severance  Tax  mi-  nn’ee  for  Treasury  silver  win 

other  mining  activiues.  Ihe  econ-  r  P  D  X*  k  he  "I  lie 

omy  involved  in  use  of  hydro  power  on  L.U.K.  1  imber  “I'f  ’  ihere  is  no  new  Green 

enables  the  mines  to  treat  lower  __ _  Act.andiftheOfficeofPricead- 

n  (S|.cciHl  4  orrcspoii.Icnce)  ministration  maintains  the  present 

'ipcfric  mninr-  used  in  Vancouver.  —  One  of  Ihe  itig-  ceiling  price  on  foreign  silver, 
iiiimtei  c  ^  ,  .''uasp.i  bv  most  Important  lawsuits  there  will  i.e  no  alternative  for 

-U  "^M  n  ’hp-.p^  Columbia's  bi.slory  is  fltP  arfs  and  industries  except  to 

'1  <1*7.1  ^  expected  to  result  from  the  recom-  operate  on  the  basis  of  such  domes- 


LITIGATION  LOOMS 
TIMBER  TAXATION 

Sloan  Commission  Report  Re¬ 
commends  Severance  Tax 
on  C.P.R.  Timber 

(Siwcial  t'orresj»oii(lciicp) 


[to  19.19. 

I  “The  pulp  and  paper  industry  is 
itlie  largest  individual  buyer  of  cen- 


mendaiion  of  Ihe  Sloan  Commis-  tic  and  foreign  stinplies  as  are  ob- 
sion  tliat  a  severance  tax  Ite  itv-  tainable  at  tlie  71c  level. 


iiral  station  power,  ttsiiig  as  much  ®®®<^  ‘ "  'Ji*'*®*'  removed  from  he  ^'"“7,^'"''  fv.  cxoa 

las  40  to  50  per  cent  of  all  power  I'lldmgs  of  the  Canadian  On  the  other  hand,  if  the  OPA 

isoid  for  industrial  purposes.  War  |  Railway  in  the  so-called  ceiling  is  raised  or  alvdished.  the 

^.  duced  this  percentage  to  less  than  I  L-'liLna"  *  Nanaimo  Railway,  arts  and  industries  will  then  be 


Business  Loons 
Savings  A^countt 
Current  Accounts 
Banking  by  Mail 
Collections 

Sofety  Deposit  Boxes 


BANK  SERVICES 

s  Trovallers’  Cheques 

unt.  Victory  Bonds 

jnts  Money  Orders 

(oil  Foreign  Exchange 

Safekeeping 

lit  Boxes  Personal  Loans 


25  per  cent,  due  to  diversion  ot!‘*®''  n  Vancouver  Island.  leirfe  to  bid  up  for  silvet.  Compe- 

great  amounts  of  power  to  miini-i  Chief  .lustice  Sloan  in  making  tiiion  in  the  world  markets  ■will 
tions  production.  '  “'®  •'aeoinniendation  suggests  that  m.’st  likely  come  from  India  and 

“The  average  nuuther  of  domestic  {  11'®  ixstie  should  lie  settled  in  tlie  coinage  orders  hut  there  are  rea- 
customers  per  100  i>opuIalion  has  I  roiirls.  sons  to  believe  that  such  competl- 


sons  to  believe  that  such  competl- 


increase.i  from  9  iit  1920  to  16  in  [  He  does  not  agree  witli  tlie  com-  “ii  may  not  i)e  too  keen. 

194:!,  a  jump  of  77  per  cetii.  Elec- j  patty's  counsel  that  Ihe  proposed!  “.Although  India  is  a  large  po- 
iriciiy  is  wired  into  aiwui  60  per!  lax  wonia  constitute ,  a  breach  of  I ‘®7'®'  buyer,  it  is  the  general 
cent  of  all  Canadian  homes.  There  |  contract  lietween  the  government  I  lO'i'n  exchange  neces- 

was  an  increase  of  500.000  cu.slom-  whicli  granted  Ihe  timlxn-  rights  'O'y  ‘1  purchase  silver  abroad  will 
i  ers  iietwcen  19.10  and  1942;  aver-jand  the  railroad  company.  not  he  made  avaitable  in  the  im- 


IMPERIAL  BANK 
OF  CANADA 

*^The  Bank  for  You” 


age  domeslic  consii iiipi ion  i)er  cits- 1  The  Chief  Justice  estimates  that  ii'’<1'*'to  future.  This  applies  parti- 
toiiier  iitcreasod  400  kilovvall  lioiii's;  j  had  the  severance  tax  lieeii  charg-  <'uloiI.v  to  dollat s  because  silvet  has 
end  the  avera.se  charge  per  kilowatt  ed  during  the  past  ten  years  reve-  '  ®'’y  '®'''  pnoi'ity  on  the  fndian 
hour  decreased  0.42  cents.  Inerease  uus  of  from  $7.10  000  to  $800,000  Government  list  of  items  to  be  oh- 
iii  tile  iiumher  of  ciistompis  ranged  would  have  accrued  to  the  prov-  ‘^li®*!  from  the  dollar  area.  The 


from  20  per  cent  in  .Manitoba  to  64  j  (ncial  government 

per  cent  in  Nova  Scotia  during  the;  He  does  not  advise  that  any 


vea rs  1  93  4  In  19  13. 


Iltical  EIcctri.  iftalioii 


altenipt  should  be  made  to  collect 
the  tax  on  a  retroactive  basis. 


“Due  to  war  conditions  and  the  financial  Times  reaches  a  ‘®’'  vi'iisp  orrters.  it  is  tni- 

need  of  industries  for  current,  ex- ;  interested  P''®f'®; 

tension  of  power  sysloins  lo  rurally  *  *  .  i  accurnry  what  Ip4G  hrinp: 

areas  has  been  curtailed  during  fhej^  ***1®  investment  foiqp 

past  several  years.  Indeed,  the  siiu-i  serurltles.  been 


(ountry's  requirements  will  prob- 
alily  he  met  liy  sales  by  the  Reserve 
Rank  of  India  which  institution  is 
helieved  tn  have  ample  supplies 
for  the  purpose. 

".As  for  coinage  orders,  it  is  tni- 


A  Policyholder’s  Questions 

are  answered  by 

The  National  Life 


Hole  much  life  insurance  does  the  Company  have  in  force? 

At  the  end  of  1945  we  had  38,127  policies  amount¬ 
ing  to  $86,867,122,  a  gain  of  $5,760,179  during 
the  previous  twelve  months. 

If  hat  are  the  Com/tany’s  assets? 

Most  of  our  assets  represent  the  amount  set  aside  to 
meet  future  payments  on  our  policy  and  annuity 
contracts.  During  the  year  our  assets  were  increased 
by  $1,118,336.72,  now  total  $17,953,721.71. 

Houi  is  my  money  invested? 

$12,004,433.74  was  invested  in' Dominion,  Muni¬ 
cipal  and  Corporation  Bonds.  Thus  your  premium 
payments  aid  in  maintaining  Canada’s  economic 
stability. 

Hotr  much  did  the  Comftany  pay  out  to  policyholders  and 
beneficiaries  ? 

Last  year  we  paid  out  $1,164,828.32,  of  which 
$598,152.48  was  paid  to  living  policyholders. 

National  life 

Assurance  Company 

of  Canada 


Home  Office 
Toronto 


forth.  The  Bnnk  of  Mr- ico 
been  a  large  buyer  of  silver  for 
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NOT  SMALL,  BUT 
UNSURE  INCOME 
STYMIES  FARMER 


World  Hunger  Has  Not  Yet 
Evoked  Demand  Equal  to 
Productive  Capacity 


THE 

BOND  MARKET 

Gains  Extend  in  High. 
Grade  List  With  Volume 
Sharply  Higher  Generally 
— Quebecs  Feature  Provin¬ 
cials — New  Utility  Highs 


QUEBEC  OFFERS  BOND  ISSUE  BY 
NEW  3’s  OF  1962 '  AVALON  ’PHONE 


$15,000,000  Issue  Returns  Bet*'  W.  C.  Pitfield  &  Co.  Offers 


ter  Than  2.93  Per  Cent  at 
Price  of  $100.75 


OTHER  FACTORS  SEEN 


Toronto.  —  Dpspitp  the  fact  that  i 


8  consideral)lp  part  of  the,  world's 
population  suffers  from  acute  food 
shortage,  increase  in  effective  de¬ 
mand  for  farm  products  is  still 
much  less  than  productive  ahilit.v,  i 
declared  Professor  W.  M.  Itrum-  ! 
mond,  of  the  economics  depart¬ 
ment.  Ontario  Agricultural  Col- 

^.^"‘^’■“’ilional  gainers  included  the  follnw- 
Federat.on  o  AKriculture  here.  ^ 

That  Canada,  with  half  a  million  iprunswicks  of  'Sfl;  Nova  Scoti.as 

less  farm  workers  than  those  nor- 1  .5^;  Columblas  of  'fiu; 

many  emplo.ved.  could  boost  out-  :  Edwnrri  islands  of 

put  4  0  per  cent,  had  been  clemon- ; 

strated  in  the  course  of  \\orld  \\ar|  province  of  Quebec  issues,  es- 
II,  he  said:  while  in  the  1  nited  ' 

Plates,  with  a  like  decrease  in  farm 
labor,  production  had  gained  by 


The  new  issue  of  $  1  ."i.ooo.noo 
Province  of  Qiiebee  sinking  fund 
I  debeiil iires  at  lOO.T,')  and  accrued 
Past  week's  bond  trading  i  interest  was  oversubscribed  as 
brought  out  generally  better  prices  soon  as  the  books  were  opened  it  is 
for  high-grade,  bonds:  Dominion 
issues  had  a  further  rise  on  heavy 
!  volume.  I.ong-term  featured  the 
advance,  although  medinm-icrm 
I  issues  also  improved,  and  short- 
I  terms  in  lesser  degree. 

Paced  by  the  strong  and  active 
Dominion  long-term  niarkei  the 
i  whole  provincial  list  was  stronger 
with  higher  prices  shown.  Krac- 


oue-third.  “Accordin; 


1.  ItMti.  maturing  February  1. 
irtfi2.  the  province  having  the 
right  to  redeem  the  loan  in  whole 
bill  not  in  part  at  Ibb  per  cent  of 
the  principal  amount  and  accrued 
interest  on  February  1.  inr.n,  or 
on  any  subsequent  interest  pay¬ 
ment  date  on  at  least  bh  days  prior 
pecially  the  hew  .Ts  of  'fi2.  which  notice.  A  sinking  fnnil  will  be 
were  oversold  in  no  time:  this  provided  annually  equal  to  at  least 
tended  to  strengthen  the  balame  of  '  one  per  cent  of  the  face  value  of 


$500,000  of  4V2  pef  cent  Gen- 
eral  Mortgage  Bonds 

Orfering  was  made  during  past 
week  by  VV.  C.  Pitfield  *  Co.  Ctd.. 
of  ,a n  issue  of  $,^(00,000  4  '2  D, 

general  tclosedt  mortgage  sink¬ 
ing  fund  bonds  due  Itiiifi  of  the 
.\valon  Telephone  Co. 

Company  owns  and  operates  lhe| 
(■111  ire  telephone  system  in  St. 

anciai  houses  across  Canada.  Re- |  •’'^’hn  s  Newfoundland  and  stir- | 
turn  to  investors  works  out  to  :  'listrict.  It  also  operates  1 

more  than  2.!l.1  per  cent.  I  radio-telephone  station  at  St.  , 

Issue  bears  interest  at  three  per  I  Pi'n'iding  commnnic  ition 

and  will  be  dated  Kebrnarv  ,  "  "'p  mainland  through  the 

Canadian  Marconi  Comiiant 's  sta-  1 


aniioniiced.  Syndicate  was  headed 
by  the  bank  of  Montreal  and  A.  F.  ! 
Ames  Ai-  Company  l/imited.  and  in-  ■ 
eludes  about  all  banks  and  fin-  ! 


cent. 


iis;t  nf  (Pig  province.  The  the  debentures  outstanding, 
the  speaker,  "it  would  seem  bad  to:  Quebec  market  generally  was  about  ^  f^he  iiroceeds  o<  the  issue  will 
t'Ug.gest  to  aiijiine  to  go  faiming.  |  imif  a  point  better:  Saskatchewan  }  ^^e  used  to  renew*  and  refund  a 
or  to  expect  servicemen  to  return  j  4*^  a„r]  r.  s  were  much  in  demand  I  loan  of  *.T,i)iin.ooo.  less  sinking 

to  the  farm."  leu  the  bid  side  oniv.  Ontario  and  !  fund  accumulations  of  $  1  .">.v.niin, 

Nevertheless.  continued  Mr.  j  .Manitoba  bonds  were  quiet  and  ‘  m'd  a  temporary  loan  of  $  1 ,9  7  0.- j ’mt 

Drummond,  the  solution  of  farm  j  sdnng.  j  000  both  of  which  mature  on  Keb- 1  1”''’^'’' 

1.  this 

I 

demand  was  seen  with  hardly  anv 
trades  noted.  A  good  example  of  I 


tions  at  Driimniondville  and  Yama- i 
chiche  and  connecting  wii|i  the! 
lieii  Telephone  Company  of  Can-  ! 
ada's  system.  j 

The  proceeds  from  this  new  kssiie  | 
will  be  used  for  exieiisions  to  the  ' 
company's  plan1  and  equipment  at  | 
SI.  .lohn's,  at  Corner  Brook  and  ■ 
in  the  district  of  Si.  Ceorge's  and  . 
for  general  corporate  purposes.  | 
Average  annual  earnings  of  the, 


problems  was  not  to  be  found  in 
agriculture  alone.  Factors  he  list¬ 
ed  as  bearing  on  the  modern 
farmer's  economic  status  included* 
higher  buying  power  attained  by 
those  in  the  low  income  brackets; 
Industrial  stability:  and  eventual 
development  of  the  world's  less 
productive,  areas  to  produce  a  sur¬ 
plus  of  goods  for  sale  in  world 
markets. 

A  main  drawback  to  farming, 
he  said.  Is  "not  so  mneh  a  small 


company  for  the  seven  years  end¬ 
ed  December  .list.  1911.  after  all: 
charges  including  interest  on  the  | 
company's  first  mortgage  bonds  j 
before  income  and  excess 
^  profits  taxes,  w*ere  efjual  to  over  ! 

In  the  munVinal  section  bet  tec  i ’'"ary  1.  Ibis  year,  and  to  make!l'”PP  interest  requirements  | 

I  up  (),p  difference  between  revenues  ""  11’^  issue  of  general  mortgage  | 

bonds  being  offered. 

Fund  and  expenses  charged  there- I  —  ~  j 

to,  the  amount  of  this  difference  ,  TrCSSUry  Bill  i 

being  established  by  the  certificate:  e-rr  ii-ii- 

of  the  Quebec  Drovincial  .\uditor.  !  ISSU6  Or  $75  Million 

T’articiilars  of  the  debt  and  other  I  _  I 


this  was  furnished  by  the  high 
premium  at  which  the  Town  of 
St.  Danrent  issue  was  sidd. 

The  industrial  group  also  fol¬ 
lowed  the  lead  of  the  high-grades, 
under  the  influence  of  a  strong 
market,  and  at  the  week's  close 
was  higher  by  as  much  as  iialf  a 
point.  S'ewsprint  bond  prices  were 
firm  on  moderate  turnover:  for  the 
heavy  industrials  such  as  building 


Income,  hut  an  instability  of  in¬ 
come."  Difficulties  in  industry  had  i  steel  bids  were  higher, 
immediate  effect  on  farm  condi-  j  Better  levels  wc-re  reached  in 
tions.  and  the  prevention  of  booms  jibe  utilities.  with  Shawinigan 
and  depressions  in  industry  would  ,9  i- 's,  B.C,  Power  I  s  and  r.B.l,. 
benefit  the  farmer  directly,  he  ex-  .Tig's  all  selling  at  new  highs.  In 
plained.  the  rails  both  C.N'.R.  and  C.P.R. 

Wider  A  lew  Needed  bonds  w*ere  improved  on  light 


financial  statistics  of  the  provin(*e  ;  Aiinonncement  w*a<;  made  by  | 
are  set  out  in  the  official  circular,  p^uj^  nf  Canada  during  |)as|  week 
and  in  the  opinion  of  counsel  the  ^  (|,|_.^(  (puders  had  been  accepted  by 
debentures  will  be  direct  obliga-:,,,^  .Minister  of  Finance  for  the 
lions  of  the  Province  of  Quebec  j(„,,  um„unt  of  an  issue  of  $7,i.-! 
and  will  be  a  charge  as  to  principal  !  pop.oon,  92-dny  treasnrv  hills. 


and  interest  upon  the  Consolidated 
Revenue  Fund  of  the  province. 


Average  price  of  the  accepted 
bids  was  99.909ii4,  indicating  an 


The  Bank  of  Montreal  acted  as  ;  pveragr  yield  of  n.ilfiT,  same  as 


Farming,  he  said,  must  look  now* 
to  the  international  scene.  The 
Food  and  Agriculture  Organiza¬ 
tion,  which  held  its  first  meeting 


turnover. 

Investment  trusts  reflected  high¬ 
er  market  levels,  gaining  half  a  j 
point  on  the  hid  side  with  no  of-  I 


i  syndicate  manager  for  the  issue 

BELL  TELPLANS 


ill  the  previous  semi-monthly  sale. 
The  hills  w*ill  he  dated  .lannary 
12ih  and  w*ill  mature  ou  April 
I  12,  194fi. 


at  Quebec  in  October,  Prof.  Drum- !  ferings  show  ing.  Real  estate  bonds 
m.ond  continued,  now*  was  looking  |  w  ere  mostly  better  on  light  vol- 
tow*ard  the  more  equitable  distri-lume. 

bution  of  produce,  seeing  "what  j  - 

can  be  done  to  change  the  siftia-i  Refunding  plana  of  Federal 
tlon  of  abundance  here,  starvation  liiinited.  have  been  com- 

there."  I  pleted,  it  is  understood  and  the 

The  federation  endorsed  the  de- '  issue  w  ill  be  of  $6,nno,0on 


NEW  BOND  ISSUE  Refunding  Planned 

_  By  Great  Lakes  Paper 


To  Ask  Shareholders’  Assent 
For  $35  Million  More — May 
Redeem  Series  “B” 


Directors  of  Tim  Bell  Telephone 
Company  of  Canada  will  ask  the 


cision  of  its  board  of  directors  in  f""t;isting  of  .FT.hOO.ono  short- 1  shareholders  for  authority  to  creat 
January,  194,t,  to  vacate  the  youth  |  ""d  IT.bOO.OnO  19-year  4s.  |  and  issue,  additional  bonds  of  an 

field  in  favor  of  the  program  for 


rural  youth,  and  the  organization 
to  deal  w'ith  it.  w*hich  has  been 
eet  up  by  the  Ontario  Department 
of  Agriculture. 

■W.  C.  'U'ood  of  Brantford  stated 
the  federation  in  so  doing  would 
be  giving  over  to^  a  Government 
agency  the  direction  of  the  youth 
organization  which  it  liad  fostered 
Though  the  present  Department  of 
Agriculture  has  been  in  sympathy 
with  the.  federation,  h°  said,  future 
departments  might  not  be  and  the 
junior  farmers  w*ould  again  have 
to  seek  Independence. 

"I  sincerely  believe  Ontario 
farmers  can  be  optimistic  about 
the,  future,  provided  they  are 
willing  to  support  their  ow*n  agri¬ 
cultural  organization  and  are 
willing  to  work  co-operatively  to 
maintain  continuity  of  supply,  pro¬ 
ducing  high  quality  goods  and 
maintaining  efficient  production 
practices."  presirent  Kenneth 
Betzner.  'V''aterlop,  stated. 

"If  farmers  support  these  pol¬ 
icies  it  Is  up  to  their  organization, 
locally,  provincially,  nationally  and 
Internationally,  to  negotiate 
tween  Governments,  industry 
bor.  transportation  and  finance  to  !  $4.tn.onn. 

maintain  the  understanding  and  ‘ 
good-will  necessary  to  assure  agri¬ 
culture  a  national  security." 


The  company  ha.s  already  called  I  aggregate  principal  ainoiint  of 
for  redemption  on  February  2S  f non, nnti,  Frederick  .lohiison. 
its  outstanding  2ii-year  first  cempan.v  president,  announces  in 

mortgage  gold  bonds  scries  "A'',  a  letter  accompanying  notice  of 
maturing  August  1.  1949,  The  i  the  animal  and  special  general 

first  mortgage  bonds  of  the  sub- 1  meeting  of  shareholders,  to  be  held 


Toronto.  —  Plans  for  refunding  | 
first  mortgage  sinking  fund  -is  of  1 
Great  I.akes  Paper  Go.,  dim  199S.! 
are  under  coiisideratiini  according 
to  Hon.  W.  Bari  Row*c,  president  , 
of  company.  | 

Bonds  are  callable  at  102  in  Gan-; 
j  adlan  or  F.P.  funds,  at  hoUlers’  ; 
option,  which  makes  tlicni  worth 
i  112  in  Ganadian  funds,  .-ind  ac- ; 
‘  cnied  interest.  Amount  outatand-i 
j  ing  is  some  $4,snn,oiio.  | 

I  There  have  been  reports  com- ' 
!  pany  may  also  pay  off  .?  1 1  in; 


These  bonds  having  been  sold,  this  advertisement  apiicars  as  a  matter  of  record  only. 

$500,000 

The  Avalon  Telephone  Company,  Limited 

4V2%  General  (Closed)  Mortgage 
Sinking  Fund  Bonds 


Dated  January*  Ist,  1946 


-Maturinit  January  l>t,  1966 


Principal  and  <=emi-annu.il  inlerPft  (  J.iruarx  Ist  and  julv  Ist)  paxable  in  lawful  monev  of  Canada 
at  the  principal  offices  of  the  tiommnx 's  h.mkcrs  in  St,  Jr.)hn's,  Newfoundland.  Montreal,  Toronto. 
S,iint  John  or  Halif.ix.  Coupon  Bonds  in  denominations  of  $1,000  and  $500,  registrable  as  to 
principal.  Redeem. dde  in  whole  or  in  pirt  at  the  option  of  the  (  oiiipany  at  any  time  on  thirty 
davs'  nolicc  at  lO.tC  up  to  and  including  J.inuary  1st.  1949;  thereafter  at  102’?''^  up  to  and 
including  January  Isl.  1952:  ihcrcaiicr  at  102',  uptoand  including  January  Ut,  1955;  tnercafter 
at  101 up  to  and  including  Januars*  l«l,  1958;  thereafter  at  101 ''r  up  to  and  including  January 
Dt.  1961 :  thereafter  at  par  to  inaiiiritx  ;  in  each  case  with  .ocrriied  interest  tolhedateof  redemp¬ 
tion.  The  Trii'^l  Decrl  will  prov  ide  for  an  annual  .Sinking  Fund,  commencing  Janiiarv  1st.  1948, 
for  the  4’  <  'rencral  (Clo-ed)  .Mori gage  .Sinking  Fund  Bond.s  of  a  ,«um  e()iial  to  1  ',c  of  the  greatest 

aggregate  principal  amount  of  such  Bonds  at  any  time  theretofore  issued. 

TRUSTEE:  Montreal  Trust  Company 

CAPITALIZATION 

(Upon  completion  of  this  financing) 

First  Mortgage  Bonds  4*-2Vri  Series  due  10.58. 

General  ((’losed)  Mortgage  Bonds  4j*2%  due 

1966  (This  issue) .  $500,000 

7^0  \on-('umulatix e  Participating  Preferred 

Stock  (.825  Par  \'alue) . 

N'on-rumulative  Participating  Preferred 

Stock  (S25  Par  N’aluc) . 

Common  Stock  .825  Par  \’alue . 

‘Further  First  Mortgage  BonH=,  r.anking  pari  passu  with  fhos»  presenfly 
outstanding,  may  lie  issued  Init  only  under  the  restrictive  provisions  con¬ 
tained  in  the  First  Mortgage  Trust  Deed. 

IFc  njTcr  Pnnd^,  ur  principals,  if,  ns  anti  -uhen  issued  and  ncreptrd  h-  ns  and  •sihiect  te 
prior  sale  and  In  the  appraval  of  legal  proceedings  hy  Messrs,  Hunt,  Emerson.  Stirling  if  Htgpns  of 
St.  John's.  Sriifouiidland,  on  hchalf  of  the  Company,  and  hy  Messrs.  Stairs,  Dixon,  Claxon,  Senecal 
if  Lynch- Staunton  on  behalf  of  IF.  C.  Pitfield  if  Company,  Limited. 


Authorized 

Outstandi 

« 

$752,000 

$500, nno 

500,000 

400,000 

400,000 

200,000 

200.000 

300.000 

236,350 

PRICE:  100  and  accrued  interest 

It  is  expected  that  Trustee’s  Interim  Certificates  will  be  available  for  delivery 
on  or  about  January  15th,  1946. 


W.  C.  Pitfield  &  Company,  Limited 

MONTREAL 


Halijax  •  MoMCton 
Comuall  • 


•  Saint  John  •  Ottawa 

Toronto  •  V'ancout'er 


Belgium  Glove  Slock 

Issue  Oversubscribed 


sidiary,  Alberta  Pacific  Grain  Go,, 
I, Id.,  mature  on  Jiiup  1.  I94<’,.  .and 
the  new*  issue  of  Federal  tlrain 
will  provide  funds  for  the  retire¬ 
ment  of  these  as  well. 

A  New  York  dispatch  states  that 
InierDatinnal  Paper  Co.  has  called 
for  redemption  March  1  of  $9.- 
859,000  outstanding  8 '7,  bonds; 
this  represents  the  hulk  of  the 
issue  now*  outstanding.  The  bonds 
are  being  paid  off  from  company's 
own  resources.  Funds  thus  realized 


on  Feliruary  28,  1  9  48. 

"On  .May  25,  1927.''  the  letter 
continues,  "the  shareholders  au¬ 
thorized  $."0,900,090  of  bonds  to 
lie  Treated  and  issued.  According 
ly  bonds  of  Series  B  to  that  ■amount 
were  issued,  bearing  interest  a 
per  annum  and  payable  at  the 
option  of  the  holder  in  Ganadian 
nr  t'nited  Stales  funds.  These  bond 
may  lie  redeemed  at  the  option 
of  the  company  in  w*hole  or  in 
part  'provided  that  such  part  be 
not  less  than  $10,900,000).  on 
will  be  applied  toward  current  and  ,iunp  1,  1947,  or  on  an.'*  subsequent 
future  sinking  fund  obligations.  I  interest  date  up  to  December  1 
thus  eliminating  the  uped  for  anyho.s.q,  at  and  thereafter  to 

fiiithei*  payments  into  the  fund  |  maturity  of  190%. 


Announcement  was  madp  dur¬ 
ing  past  week  that  an  offering  of 

11.259  shaft's  of  r>'~r  cumulative 
redeemable  preferred  sliarec,  $20 
par,  of  Belgium  Glove  S.-  Hosiery 
Go.  of  Canada,  I, Id.,  by  G.  R.  Resile 
arrears  on  preferred  but  Mr.  Rowe;*  Go.,  had  been  oversubscribed, 
declared  the  position  of  the  com- ;  The  shares  were  offered  at  $2" 
pany  doe.s  not  warr.snl  the  report. 'a  share,  with  each  preferred  share 


I  carrying  a  bonus  of  2-5  of  a  coni- 
I  mon  sharp. 

Abitibi  Bondholders 

To  Meet  March  1 5Hi 

Toronto.  -  The  Ontario  Sup¬ 
reme  Goiirt  directed  during  past 
week  that  a  meeting  of  five  per 
cent  first  mortgage  bondholders  of 
the  Ahifihi  Power  and  Paper  Com¬ 
pany  Limited  to  consider  the 
'  Hughes  Gnmmitie(>  Plan  for  re¬ 


organization  be  held  March  15. 

The  plan,  designed  to  take  the 
company  out  of  receivership,  has 
been  approved  by  common  stock¬ 
holders,  unsecured  creditors,  and 
hy  seven  per  cent  preferred  and 
six*  per  cent  preferred  stock¬ 
holders. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
spciiritlee. 


for  several  years  to  come.  The 
mortgage  Is  not  being  discharged 
at  present,  as  $209,090  bonds  w*ill 
remain  outstanding. 

It  is  learned  that  at  a  meeting  of 
holders  of  the  6 ’2%  (now*  3%i 
I  first  trustee  and  bondholders' 
I  cominittee  were  authorized  to  ac- 
lo-  !  ppp(  3n  offer  to  purchase  the  bulid- 


EASTEUN  STEEIi  SPLIT 
A  special  meeting  of  sharehold¬ 
ers  of  Eastern  Steel  Products,  Lim¬ 
ited,  has  been  called  for  January 
19,  at,  which  meeting  shareholders 
will  be  asked  to  approve  subdiv¬ 
ision  of  eacli  present  common  share 
into  four  new  common. 


"It  is.  therefore,  desirable  that 
the  directors  have  the  authority,  if 
it  sliniild  appear  to  he  the  com¬ 
pany's  advantage  to  do  so.  to  create 
an  additional  series  of  bonds  for 
any  of  the  purposes  for  whieh 
j  additional  bonds  may  he  issued 
j  under  the  trust  Indenture  and 
mortage  securing  the  company's 
outstanding  bonds  including  th 
I  redemption  of  Series  B  bond.s  in 
I  whole  or  in  part. 

- - -  !  ■'An  affirmative  vote  of  two- 

Edmonton.  —  During  1945  the  |  thirds  of  all  the  outstanding  cap- 
population  of  Edmonton  increased  |  ital  stock  of  the  company  is  re- 
from  19S.41fi  to  1  11,745.  The  value  I  quired  to  authorize  an  issue  of 
of  the  city  assessment  w*as  raised  1  bonds.  It  is  thus  most  important 
by  $8, "48^0  49,  the  si.xth  consecti- 1  that  your  stock  be  represented  at 
live  substantial  rise.  I  this  meeting." 


EDMONTDN  POPFLATION  IP 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


Your  Income  Tax  Return 

The  Essentials  of  Class  A  and  Secondary 
Income 

Condacted  by  Charles  Lea  and  Company,  Toronto,  Pabllc  Accoantanti  and 
Tax  Speeialiete. 


SAVE 

REGULARLY 

^INOS 


Income  for  taxable,  purposes  is  divided  into  two  major  classifica¬ 
tions:  Class  A  and  Secondary  Income. 

For  exarnple; 

Total  Salary  (  Class  A  Income)  .  .  ,  ,  $2,200 

Commissions  (Secondary  Income)  .. ...  60 


2.260 


Less;  Expenses 


It  is  regular  saving  that  counts. 
A  Savings  Account  -with  the 
Canada  Permanent  will  help.  'Y'ou 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Boy  SI.,  Toronto 
Aiielt  Exceed  $64,000,000 


Total  Taxable  Income  .  2.200 

Did  I  hear  you  say  i  made  an  error  in  subtraction?  No,  the  calcu¬ 
lation  is  not  erroneous  since  the  tax  people  will  not  allow  you  to  de¬ 
duct  expenses  in  any  greater  amount  than  the  total  of  your  secondary 
Income. 

Pome  people  do  not  consider  at  all  the  ruling  that  expenses  in¬ 
curred  to  earn  .secondary  income  may  be  deducted. 

U’hat  could  have  taken  place  whereby  a  person  would  spend  $75 
to  earn  $607  lA'e  can  all  think  of  instances.  Here's  one.  Let  its  as¬ 
sume  that  you  were  assigned  to  sell  a  job  lot  of  merchandise  which 
might  net  you  a  $500  commission.  Supposing  you  went  to  .New  York 
in  order  to  make  the  contact,  spending  $75  for  the  trip.  Upon  your 
return  Hie.  deal  turned  into  a  small  potato  and  your  anticipated  $500 
shrank  to  only  $60,  the  niaxiiintm  allowance  that  could  he  made. 

'Vl'hile  expenses  incurred  to  earn  business  nr  trading  and  Fei*ond- 
ary  income  are  deductable  from  gt*r,-ss  income,  there  are  certain  types 
of  Income  upon  w*hich  taxe.s  need  not  be  paid.  A  few*  of  these  are  lL«led 
below: 

1.  Fneniployment  Insurance  benefits.  2.  Workmen's  Gompensa- 
tion  benefits.  .8.  Damages  received  for  personal  injury.  4.  Fire  in¬ 
surance  compensation.  5.  Capital  gains  when  they  are  not  Class  A  or 
Secondary  income. 

There  may  be  others  depending  upon  circumstances.  You  should 
make  inquiry  about  it. 

Attention  Employer  and  Einplnyee:  The  new*  T.D.l  form  has  to  he 
in  no  later  than  December  81.  1945.  The  employer  has  the  authority 
to  treat  any  emplriyee  w'ho  fails  to  file  as  single,  no  depeiideiits. 

Those  w*ho  make  advance  quarterly  fax  payments  should  he  re¬ 
minded  that  the  last  quarter  was  due  December  81.  1945.  Send  your 
T.7-B  along  with  your  check  if  you  have  not  already  done  so. 

Finally,  send  me  your  questions.  Address  same  to; 

Income  Tax  Specialist. 

Financial  .Times, 

282  Notre  Dame  West, 

Montreal,  Quebec. 

Kindly  enclose  a  stamped  envelope. 


NEW  ISSUE 

$15,000,000 

Province  of  Quebec 

3%  Sinking  Fund  Debentures 

To  be  dated  February  Ist,  1946  —  To  mature  February  Ist,  1962 

(Callable  on  or  after  February  1st,  1960) 

Principal  and  half-yearly  interest  {February  1st  and  August  ]st)  payable  in  lauful  money  of  Canada  ta 
the  Cities  of  Quebec,  Montreal,  Toronto,  Winnipeg  or  Vancouver,  at  the  holder’s  option.  Coupon 
debentures  in  the  denominations  of  $1,000,  S-iOO,  and  $100,  Debentures  may  be  registered 
as  to  principal  only.  These  debentures  mill  he  subject  to  redemption  ai  the  option  of 
the  Province  as  a  whole  but  not  in  part  at  lW.,c  of  the  principal  amount  and 
accrued  interest  on  February  1st,  1960,  or  on  any  subsequent  interest 
payment  date  on  at  leost  sixty  days’  notice. 

Legal  Opinion:  Messrs.  Heward,  Holden,  Hutchison,  Cliff,  Meredith  &  ColUnOi 

In  the  opinion  of  Counsel,  these  debentures  will  be  direct  obligfations  of 
the  Province  of  Quebec,  and  will  be  a  charge  as  to  principal  and  interest 
upon  the  Consolidated  Revenue  Fund  of  the  Province.  The  purpose  of  this 
issue  is  to  renew  and  refund  a  loan  of  $5,000,000  (less  accumulated  Sinking 
Fund  of  $155,000)  and  a  temporary  loan  of  $1,970,000,  both  of  which  will 
mature  on  February  1st,  1946,  and  to  make  up,  in  part,  a  difference  between 
revenues  paid  into  the  Consolidated  Revenue  Fund  and  expenses  charged 
thereto,  such  difference  being  established  by  the  certificate  of  the 
Quebec  Provincial  Auditor. 

A  Sinking  Fund  of  an  amount  equal  to  at  least  1  ^  of  the  face  value  of  the  outstanding 
debentures  of  this  issue  will  be  provided  annually. 

Particulars  of  the  debt  and  other  financial  statistics  of  the  Province  will 
be  found  in  the  official  fwospectus  which  is  available  upon  request. 

PRICE:  100.75  and  accrued  interest,  yielding  over  2.93% 

SVBSCRIPTIOS’S  WILL  BE  RECEIVED  SUBJECT  TO  REJECTtOX  OR  ALLOTMEST  IN  WHOLE  OR  IN  PART 
AND  THE  RIGHT  IS  RESER\  ED  TO  CLOSE  THE  SIBSCRIFTION  BOOKS  AT  4.VI*  TI.WE  WITHOUT  NOTICR, 

IT  IS  EXPECTED  THAT  THE  DEBENTURES  IN  INTERI.KI  POR.U  WILL  BE  READY  FOR  DELIVERY 
ON  OR  ABOUT  FEBRUARY  It.  1946. 

WB  OFFER  THESE  DEBENIURES  IF.  AS  AND  11  HEN  ISSUED  4  vr>  ACCEPTED  BY  D5  AND  SUBJECT  TO 
APPROVAL  OF  COUNSEL  ABOVE  MEN  TIONED. 


L.  G.  Beaubien  &  Co.  Limited 

Royal  Securities  Corporation  Limited 

Nesbitt,  Thomson  &  Co.  Limited 

Mills,  Spence  &  Co.,  Limited 

McLeod,  Young,  Weir  &  Company  Limited 

Bell,  Gouinlock  &  Co.,  Limited 

Collier,  Norris  &  Quinlan  Limited 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited 

Savard,  Hodgson  &  Co.  Inc. 

Rene-T.  Leclerc,  Incorporee 
Harrison  &  Co.  Limited 
Mead  &  Co.,  Limited 
Cochran.  Murray  &  Co.,  Limited 
Midland  Securities  Limited 
Kerrigan,  MacTier  &  Co.,  Limited 
Bartlett,  Cayley  &  Co.  Limited 

W.  C.  Harris  &  Co.,  Limited 
Oscar  Dube  &  Cie  Inc. 

Paul  Gonthier  &  Compagnie  Limit6e 
Credit  Anglo-Fran^ais  Limitee 
McNeil,  Mantha  Inc. 

P.  E.  Letourneau  Inc. 

Brawley,  Cathers  &  Company 


Hamel,  Fng&re  &  Cie,  Limitee 
Burns  Bros.  &  Denton,  Limited 
I  J.  C.  Rogers  &  Company  Limited 
Matthews  &  Company 
Societe  de  Placements  IncorporM 
A.  M.  Ramsay  &  Company 


A.  E.  Ames  &  Co.  Limited 

The  Dominion  Securities  C4)rporaHon  Limits 

The  Wood  Gundy  Corporation  Limited . 

W.  C.  Pitfield  &  Co.,  Limited 
Greensbields  &  Co  Inc 
Gairdner  &  Company  Ltd. 

J.  C.  Bouiet,  Limitee 
Clement,  Guimont  Inc. 

La  Corporation  de  Prdts  de  Qn^bec 
J.  E.  Laflammc,  Limitee 
Lagueux  &  DesRochers  Limitee 
Desjardins,  Couture  Inc. 

Societe  Gcnerale  de  Finance,  Inc* 

Credit  Interprovincial  Ltee 

Gamcau,  Boulanger  Limitee 
R.  A.  Daly  Co..  Ltd. 

Anderson  &  Company 
Geoffrion,  Robert  &  Gelinas  Ine. 
I-ajoie.  RobitaUle  &  Cie  Limits 
Canadian  Alliance  Corporation  Ltd. 
Ormsby  Doherty  &  Co. 


The  slatemenls  contained  Aerein  ore  hosed  upon  injormation  obtained  from  ofilnal  soureee  but  are  m  no  evemi  to  be  eomtrued  m 

representations  by  ue. 

Jaaaaiy  14th.  1940  Printed  w  Canada 


t 


4  THE  FINANCIAL  TIMES,  JANUARY  18,  1948  _ 

Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

Morris  W.  Wilson,  President,  sees  no  quick  and  easy  solution  to  reconversion  problems.  Believes  greatest  half- 
century  in  Canada's  history  just  ahead.  As  member  of  British  Commonwealth  and  link  between  Britain  and  the 
United  States,  Dominion  fortunately  placed  to  help  foster  world  co-operation  and  well-being.  "Our  historical 
capacity  for  tolerance  wins  for  us  respectful  attention  in  the  councils  of  the  nations." 

QUESTIONS  WHETHER  CANADA  MAKING  MOST  OF  TRADE  OPPORTUNITIES  IN  SOUTH  AMERICA 

James  Muir,  General  Manager,  reviews  record  balance  sheet.  Assets,  exceeding  $2,000,000,000  at  new  high  level  for  Canad> 
ian  banking.  Bank  fully  equipped  and  ready  to  assist  reconversion.  Foreign  branches  important  factor  in  fostering  Inter¬ 
national  trade  and  cultural  relations. 

BANK  SEEKS  WIDER  FIELD  OF  SERVICE  IN  LOANS  TO  FIRMS  AND  INDIVIDUALS 


statements  which  I  have  the  pleas- 
ure  to  place  before  you  today  on 
behalf  of  the  Directors,  will,  I 


signed  to  raise  the  purchasing! 
power  of  other  countries  so  that! 
they  can  buy  our  goods.  Two  years 
ago  I  said  at  our  annual  meeting: 

“I  personally  believe  that  large 
outright  gifts  of  food,  raw  mate¬ 
rial,  finished  goods  and  machin¬ 
ery,  to  backward  and  devastated 
countries  will  in  the  long  run. 
and  even  from  the  most  selfish 
point  of  view,  not  only  contribute 
moat  to  human  welfare,  hut  both 
in  the  short  and  long  run  be  in 
the  best  interests  of  those  nations 
which  can  afford  to  make  the 
gifts.  If  this  is  too  much  to  ex¬ 
pect  of  human  beings  in  their 
present  stage  of  development,  the 
alternative  must  be  loans  on  a 
very  large  scale  on  long  and 
easy  terms  or  probably  a  combin¬ 
ation  of  both  loans  and  gifts.  1 
think  such  loans  would  have  to 
be  to  governments,  because  the 
management  of  an  international 
fund  presumably  under  the  con¬ 
trol  of  the  great  powers  could 
hardly  expect  to  decide  on  the 
merits  of  individual  applicants 
and,  even  if  they  did,  would 
doubtless  in  due  course  be  ac¬ 
cused  of  attempting  to  influence 
Internal  business  policies  or 
trends." 

The  Intesnational  Monetary  Fund 


The  Seventy-seventh  Annual ;  greatest  half  century  in  Canada's  danger  to  our  economy  of  proposals!  manufacturers  increased  their  pay  hardly  expect  to  decide  on  the 

General  Meeting  of  the  Sharehold- ,  history  lies  Just  ahead.  to  make  ourselves  a  self-sufficient  rolls  by  more  than  900.000  person.s,  merits  of  individual  applicants 

ers  was  held  at  the  Head  Office  in  Some  people  wish  to  do  every-  nation,  producing  only  for  our  own  their  payments  of  salaries  and  and.  even  if  they  did.  would 

Montreal  on  Thursday,  January  j  thing  at  once  —  to  cry  ‘‘Sesame”  use.  Suppose  we  cut  down  our  wages  by  1651  per  cent,  and  the  doubtless  in  due  course  be  ac- 

10th.  at  11  a  m.  Mr.  Morris  W.  Wil-  and  have  a  wonderful  cave  magi-  production  of  food  and  manufac-  gross  value  of  their  products  by  cused  of  attempting  to  influence 

son,  in  the  chair.  !  cally  open,  filled  with  money  and  tured  articles  to  the  quantity  it  1712  per  cent,  in  the  past  45  years.  Internal  business  policies  or 

Mr.  Wilson,  the  President,  in  houses  and  automobiles  for  every-  would  be  physically  po.ssible  for  L'nder  today's  conditions  the  manu-  trends." 

moving  the  adoption  of  the  Direc-  .one.  But  things  have  never  been  our  population  to  con.sume.  it  would  facturers,  as  well  as  government  The  Intesnational  Monetary  Fund 

tor's  Report,  said:  |  done  that  way  outride  of  fairy-  obviously  reduce  employment,  dim-  agencies,  are  called  upon  to  exert  gjjj  international  Bank  of  Re- 

DDECinEKIT'C  AnnPECE  hales.  M'e  must  open  the  door  our-  inish  income,  and  lower  our  stand-  themselves  even  more  strenuously  construction  set  up  under  the  Bret- 
■  KEjIPeNi  9  APPKejj  selves-  We  have  just  looked  back  ard  of  living.  Wo  should  not  be  in  developing  foreign  markets.  (0,,  woods  agreement  are  evidence 

The  \nnual  Report  and  relative  itcRinnlng  of  the  1900’s.  and  able  to  buy  as  much  as  we  do  when  XKADP.:  OPPORTl'MTIES  of  a  good  spirit.  These  will  mean 

statements  which  I  have  the  pleas-  '’a''®  ^ow  the  initiative  a  large  part  of  our  income  is  de-  in  wnria  a  long-term  contribution  to  the 

ure  to  place  before  you  todav  on  skill  of  our  people  brought  rived  from  exports,  so  that  there  ^,1  countnes  in  t  e  norld  ^.gi,.,,eii,g  of  the  world,  similar  in 

behalf  of  the  Directors,  will.  i  Ihpm  more  and  more  of  the  mater-  would  be  a  further  lowering  of  pro-  ^a”aaa  pi  odu^^^^^^^^  relatively  short-term 

am  sure  be  received  bv  you  wiihl'a'  comforts  of  life.  These  people  duction.  Consider  a  few  examples.  "  ‘o  looiv  PJ^f^cniarly  a^  available  by  Canada 

satisfaction.  I  did  hot  ruin  their  chances  of  pro-  A  long-time  average  yearly  pro-  *  ;  no;  ‘hat  other  countries  may  buy 

Before  dealing  with  them  l' by  Jumping  at  everything  duction  of  wheat  is  given  as  310  ^be  mo^t  of  her  onnor  our  goods, 

should  like  to  make  a  few  personal:  fantastically  new,  nor  were  they  million  bushels,  of  which  150  mil-  I  believe  we  have  done  well  so 

. .  .  _ , tunny  aouin  .ameiica.  me  total  .  _  .  th^co  ormnnements. 


refereiires.  I  first  wish  to  record  the 
death  in  September  of  our  col-! 
league,  R.  V.  LeSueur.  Although, 
Mr.  LeSueur  had  served  on  our| 
Board  only  a  few  months,  we  feel 
that  we  have  lost  a  good  friend, 
and  we  sincerely  mourn  his  pass¬ 
ing. 

Last  month  the  Directors  creat¬ 
ed  the  position  of  Executive  Vice-j 
President,  and  appointed  thereto 
Mr.  Sydney  G.  Dobson,  who  had 
served  with  distiiution  as  General 
Manager  since  1934.  At  the  same 
time  Mr.  Burnham  L.  Mitchell  re¬ 
linquished  his  position  as  .Assist¬ 
ant  General  Manager  and  was  elec¬ 
ted  a  Director  and  Vice-President 
with  headquarters  at  Toronto.  Mr. 
James  Muir,  an  Assistant  General 
Manager  since  1933.  .succeeded  Mr. 
Dobson  as  General  Manager. 

To  revert  to  the  Annual  State-; 
ment.  it  is.  as  you  will  readily  see.j 
one  of  which  we  can  well  be  proud,  i 
Once  again  your  hank  is  enabled 
to  create  a  record  for  Canadian 
Banking,  in  that  total  assets  of  an 
individual  bank  cross  the  J2  bil¬ 
lion  mark  for  the  first  time.  The 
liquid  position  continues  strikingly 
strong,  and  earnings.  I  am  happy 
to  say,  reflect  in  moderate  measure 
the  continued  growth  of  our  work¬ 
ing  assets-  The  General  Manager 
In  his  address  will  deal  with  thej 
annual  report  and  balance  sheet  in  ; 
detail.  j 

This  is  the  first  occasion  since' 
January.  1939  when  we  have  been  I 
prlvile.ged  to  hold  our  Annual  | 
Meeting  free  from  the  anxieties  of 
war.  Those  six  war  years  were 
cruel  years  for  our  fighting  men  I 
and  for  those  who  had  to  live  tin-! 
der  the  bombing  raids,  and  they- 
were  exhausting  for  iho.se  of  us  who,' 
could  not  fight,  l)ut  did  our  best  ^ 
on  home  duty.  Canada  has  had  a 
splendid  share  in  helping  the  Uni¬ 
ted  Nations  defeat  two  unscrupu¬ 
lous  enemies,  and  our  country  h.a.s 
now  turned  with  thankfulness  to| 
the  big  and  vital  task  of  recon-; 
.structing  peace.  In  this  undertaking! 
it  will  not  do  to  use  as  building  j 
materials  merely  the  wreckage  of; 
war;  we  must  incorporate  new! 
ideas  and  new  materials  if  our| 
structure  is  to  stand  firm.  ; 

During  the  late  war  we  created  a  ' 
navy,  an  army,  and  an  airforce;  wei 
built  ship.s,  tanks,  and  all  the  other! 
apparatus  of  war;  we  helped  to  fin-  ^ 
ance  the  war  needs  of  Great  Britain.  , 
and  we  extended  mutual  aid  to  ! 


WE  ARE  READY  TO  MOVE  FORWARD 

Record  of  past  intpiros  conftdonco 

Solid  ground  for  optimism  was  to  be  found,  said  Mr.  M'ilson. 
in  Canada's  tremendous  record  of  accomplishment  since  the  turn 
of  the  century.  ‘‘Have  our  people  confideni'e  in  them&olves?" 
asked  Mr.  Wilson.  “If  they  would  pause  and  reflect  upon  the 
historic  advance  of  their  country,  they  would  find  few  reasons  for 
depression  and  many  reasons  to  Justify  hope  of  succe.ss.  It  is  not 
necessary  to  go  hack  to  the  very  beginning,  but  Just  to  the  first 
part  of  this  country.  Th  story  revealed  in  these  45  years  is  one  of 
the  progress  of  men  and  women  who  pressed  forward  to  and 
cro.ssed  new  frontiers  every  year,  but  always  realized  that  the 
borizon  still  beckoned  them.  The  record  of  what  wa.s  accom- 
plisbcd  is  marvellous,  the  advancement  of  every  year  being  built 
upon  that  of  preceding  years.  Some  interruption  occurred,  due  to 
two  wars  and  the  depression,  for  none  of  which  Canadians  wei'e 
directly  respon.sible,  but  now  we  are  ready  again  to  move  forward. 
A  eoinparison  between  our  material  circumstances  in  1900  and  in 
1945  is  well  worth  looking  at.  because  it  shows  the  march  forward 
of  Canadians  in  production  of  goods  which  they  and  the  people  of 
the  world  need-  and  the  continually  expanding  use  in  the  homes  of 
Canada  of  hotter  food,  ald.s  to  work,  and  means  of  entertainment, 
all  of  which  would  have  seemed  the  height  of  luxury  to  the  most 
imaginative  writer  of  a  century  ago. 

“We  have  heard  ail  this  in  generalities  many  times,  hut  gen¬ 
eralities  seldom  carry  conviction.  On  the  other  hand,  stati.^tics 
are  cold  things,  and  not  entertaining,  yet  I  believe  this  is  the  time 
to  introduce  a  few  facts  of  real  Blgnifioance.  I  do  not  intend  to 
give  many  figures,  but  Just  a  sampling  to  show  what  we  have  to 
our  credit  since  this  country  opened.  The.=e  figures  represent  the 
enterprDe,  imagination  and  effort  of  Canad'ian  people. 

“Many  of  us  are  inclined  to  take  agriculture  and  mining  and 
forestry  too  much  for  granted,  probably  becati.se  they  are  so  far 
removed  from  our  centres  of  population,  yet  they  are  the  back¬ 
bone  of  our  economic  well-being.  Our  exports  of  mineral  origin 
in  1943  totalled  more  than  the  value  of  exports  originating  from 
any  other  primary  industry,  and  there  la  no  indication  of  exhaus¬ 
tion  of  our  resources.  Here  are  some  figures  on  agriculture  and 
mining,  which  .should  be  considered  alongside  the  fact  that  our 
population  has  increased  Just  123  per  cent.  In  the  45  years  under 
review.  The  number  of  acres  occupied  for  farm  purposes  increased 
176  per  cent.;  the  value  of  farm  property,  in  dollars  of  the  same 
purchasing  power,  Jumped  to  251  per  cent,  of  what  it  was  in  1900; 
the  value  of  agricultural  products  exported  rose  .TOO  per  cent.,  and 
the  number  of  bushels  of  wheat  we  produced  grew  by  685  per  cent. 
The  increase  in  our  production  of  minerals  vv'as;  copner,  2.079  per 
cent.;  gold,  114;  lead.  377:  nickel.  3.781.  silver.  204;  asbestos. 
1.115.  Our  outnut  of  wood  pulp  increased  1.892  tier  cent.  Our 
railways  expanded  track  mileage  133  per  rent.,  the  number  of 
passengers  214  per  cent.,  and  tons  of  freight  302  per  cent.  The 
tonnage  of  sea-borne  shipping  cleared  at  Canadian  ports  rose  by 
288  per  cent.  Telephone  instruments  in  use  increased  by  2.585  per 
rent.  Electric  incandescent  lamps,  so  numerou.s  to-day  as  to  be 
impracticable  to  count,  numbered  only  815,000  In  1900.  Radios, 
automobiles  and  airplanes  were  not  even  predicted  In  the  1900  sta¬ 
tistical  books.  The  registrations  of  radios  are  not  by  any  means  a 
complete  record  of  instruments  in  use,  but  total  1%  million.  Auto¬ 
mobiles  number  114  million." 


vuiiiiy— oouui  -america.  j  ne  lotai  making  these  arrangements, 

value  of  imports  to  the  South  though  the  plans  we  evolve 

American  Republics  in  1940  was  ®  and  revision. 


American  Republics  in  1940  was  -  „ee(l  extension  and  revision, 
one  billion,  im  million  dollars,  -./ertheless  the  important  thing 
This  indicates  the  extent  of  the  present  an  outward 

market  in  general,  and  it  is  partic-  visible  sign  that  nations  are 

ularly  interesting  to  take  note  of  of  the  world  outside 

the  fact  that  so  many  commodities  jj^emgelves,  and  are  seeking  to 
required  by  these  countries  are  possible  a  working  together 

products  of  Canada,  including  Iron  rather  than  a  confusion  in  which 
and  steel,  chemicals,  paper,  wood  ^very  nation  would  be  struggling 
and  manufactures  of  wood,  vehi-  f^j.  itself  alone, 
cles,  paints,  wheat  and  other  food-  Qur  sensible  and  cooperative  ap- 
1  stuffs,  mining  machinery,  Indus-  proach  to  the  establishment  of  In- 
atrial  machinery,  electrical  appar-  ternallonal  trading  is  evidenced  by 
I  otus,  and  many  minerals.  the  way  in  which  Canada  has  been 

I  For  a  detailed  example  of  Can-  rareful  to  avoid  demanding  trade 

■  ada's  opportunities  in  these  mar-  concessions  from  the  countries  to 
I  kets,  cou.sider  Brazil.  Brazil  ranks  which  loans  have  been  extended 
I  first  in  South  America  as  an  in-  under  the  export  credit  measure, 
j  dustrial  nation,  and  it  has  the  These  loans,  negotiated  or  under 
!  necessary  natural  resources  to  negotiation  with  France,  Norway, 

maintain  a  wide  range  of  Indus-  the  N'elherlands,  the  Netherlands 
tries.  Recent  expansion  in  Indus-  East  Indies,  Belgium,  Russia  and 
trialization  has  increased  employ-  China,  are  intended  to  assist  in 
j  ment  and  wage  scales,  ral-sed  the  economic  reconstruction.  By  doing 
standard  of  living  and  purchasing  so,  they  will  hasten  the  time  wlien 
1  power,  and  enlarged  the  value  of  large  scale  trade  can  be  expected 

■  the  Republic  as  a  market  for  for-  between  these  countries  and  Can- 
!  eign  goods.  Out  of  total  Canadian  ada. 

'exports  to  10  South  American  Re-  When  we  come  to  treat  for  ex- 
I  publics  amounting  to  $20  million  ports,  it  is  important  that  foreign 
'  in  1944.  we  sent  Brazil  goods  val-  countries  should  realize  the  extent 
ued  at  $714  million.  There  is  still  a  of  our  purchases  from  them,  and 
wide  field  which  Canada  may  cul-  spread  of  this  knowledge  he 

tlvate.  Jn  1937-39  89  per  cent,  of  one  of  the  objective  of  the 
Brazil's  imports  of  newsprint  were  organized 

Obtained  from  European  countries,  Ln^of  our 

Vssi*  in  10JA  trtoW  77  ni6ico.  Til  th©  pftst,  inftiiy  of  ou 

"an’Srif  rpen^iiig  opportunities.  ^ 

in  the  IZ-fZt  ‘hat  Canada  was  the  buyer.  Direct 

of  Brazils  /  importation  will  gain  us  recogni- 

inipoits  of  machmeiy  and  haid  among  our  cuBtomera.  will  be 

ware  were  obtained  from  the  aasifitance  in  supporting  our 
united  States,  Germany  and  the  niprcantile  marine  and  will  be  of 
I’nited  Kingdom.  Germany,  the  ports  and  land  Irans- 

United  Kingdom  and  the  United  potation  services. 

States  supplied  73  per  cent,  of  TltinP 

I  Brazil's  imports  of  chemicals  and  TOURIST  1  R.UUE 
I  allied  products.  In  drug  imports.  One  of  the  best  ways  of  beconi- 
Brazil  ranked  fourth  in  the  world,  iuK  better  known  Internationally  is 
1  and  it  is  believed  that  a  right  ap-  through  the  tourist  industry.  It  is 
I  proach  would  give  Canada  a  share  interesting  to  know  that  from  1926 


of  the  $42  million  retail  sales  of 
drugs.  Brazil,  to  which  I  refer  as 
being  typical  of  the  South  Ameri¬ 
can  market,  could  be  highly  im¬ 
portant  to  Canada  as  a  customer 
for  manufactured  products,  Indus- 


international  receipts  came  from 
tourists.  The  Deputy  Minister  of 
Trade  and  Commerce  has  remarked 
that  it  appears  the  tourist  business 
can  become  our  greatest  single 
source  of  much-needed  foreign  ex¬ 


trial  equipment,  newsprint,  andL  Ijj 

certain  foodstuffs.  Her  imports  ini  Canada  attractive  to  tour- 


1944  amounted  to  $477  million. 


ists:  the  trade  provides  Jobs;  vis- 


among  the  last  in  the  world  to  lay,  lion  bushels  were  consumed  in  It  was  announced  recently  hjovs  scatter  over  our  country  in 


and  WP  extended  nu.inul  aid  to  Canada.  This  left  160  million  Canada's  e.\porls  to  Latin  America  ^  way  as  to  carry  trade  to 

those  among  the  Unitf^  -Nations  ""  making  little  advances,  bushels  to  be  dlspo.sed  of.  and  at  in  the  first  9  months  of  last  year  practically  every  hamlet;  interiia- 

nhn  needed  it  Todav  we  are  rail-  incorporating  these  advances  into  the  long-time  average  price  the  amounted  to  $39  million,  compared  nonal  goodwill  is  fostered  by  the 

ed  iinon  In  aniilv  oiir  nl  uining  skill  goinR  on  to  value  of  the  surplus  was  $140  mil-  with  $20  million  in  all  of  1939,  and  happy  way  In  which  tourirts  and 

on,  ei^iitive  ahilitv  oi'ir  determin-  techniques,  and  lion.  That  would  be  a  devastating  our  imports  from  South  America  our  own  people  meet  and  mix  and 

ation  and  our  energy  to  the  estab-'^^^’  ideas  of  what  life  could  be.  loss  to  wheat  growers  in  the  un-  were  $67  million  compared  with  do  business.  We  have  not  done  more 

ii<;hm’pnt  of  world  lieacp  and  tlip!  “  never  was  the  ambition  of  Can-  believable  event  of  the  subsistence  only  $16  million.  Even  allowing  for  than  scratch  the  surface  of  the 

intpinatinnai  PYrbantrp  of  Eoods  people  to  resign  themselves  economy  advocates  gaining  control,  some  inflation  of  imports  and  ex-  tourist  industry.  AVe  can  look  for, 

•hirh  II  neonips  need  if  they  are  i^eing  satisfied  with  what  they  Surpluses  of  nearly  a  half  billion  ports  due  to  the  war  condillon.s,  if  we  work  for,  millions  more  vls- 
Z  ,Li-  standard  of  living  had  at  the  moment.  In  old  Rome  it  dollars  in  the  iron  and  steel  pro-  it  seems  evident  that  there  is  great  Itors  every  year.  But,  as  In  com- 

to  raise  their  stanclaid  or  living  ^  confidence  when  ^  modity  trade,  we  cannot  just  de- 

a rid  if  (ana  a  s  to  nooda  citizens  of  the  besieged  city  ex-  — — ^ — -  '  pent  upon  government  advertise- 

tne  foreign  tiade  it  so  muc  .  a  good  price  the  very  798  VETS  back  ON  JOB  I  ments  and  organizations.  Every 


and  if  Canada  is  to  benefit  from 
tiie  foreign  trade  it  so  much  needs. 

RECO.NSTRK  TION  I'RORLKMS 


changed  for  a  good  price  the  very 
land  on  which  the  enemy  was 


T  ,  !.«  camped,  and  it  is  equally  hearten- 

rpc  r  ing  When  Canadian  citizens  of  to- 


portant  task  m  our  po.at-war  recon- 1 

structlon  IS  the  conversion  o  n- 1  build  for  the  future, 

dustry  to  production  of  the  basic  Investing  his  quota  of  in¬ 
needs  of  a  civilized  community,  with  ^ 

the  minimum  of  dislocation,  uiieni-  ^ 
ployment.  and  friction.  For  two  or  NO  FEAR  OF  F'L’TURE 
three  years,  since  we  passed  the  when  we  review  the  past  4  5 
peak  of  our  war  effort,  we  have  ypgpg  and  refleet  on  these  things 
been  giving  thought  to  the  recon-  which  iiave  been  accomplished, 
structlon  period.  Now  it  is  no  long-  gurpiy  we  find  it  evident  that 
er  a  prospect,  a  time  for  building  (’anada  and  its  people,  with  a 
theories.  Now,  we  are  in  it.  The  j-ecpi-d  like  that,  do  not  need  to  he 
problem  is  no  longer  speculative,  fearful  of  the  future  Just  because 
but  is  gradually  being  met  in  a  jjjey  cannot  pull  out  of  a  pigeon, 
practical  manner,  more  or  ‘®®®|bole  the  complete  answer  to  every 
satisfactorily.  If  one  or  more  sec-  question  po.sed.  Our  idea  in  look- 
tions  of  the  masterpiece  we  desiie  back  over  statistics  is  Ju.st  to 
to  produce  are  not  filled  in  at  j-ather  fresh  strength  and  Inspira- 
once,  let  us  not  worry  too  much,  ,^6  next  forward  move, 

but  look  at  the  whole  picture  and  things  have  happened  in  the 

its  good  prospects.  .Many  of  our  Id,  It  jg  true,  and  changes  have 
people,  not  realizing  the  nature  of  |  qg^q^i-gd  in  many  of  our  ideas,  but 
the  real  problems  in  reconversion  i  jijg  fundamentals  which  guided  our 
and  reconstruction,  want  a  j  forefathers  never  change.  W'e  must 

answer  to  ail  questions,  and  an  im-;  i^g  prepared,  while  following  the 
mediate  completion  of  all  P'ans.  |  principles  of  enterprise  and 

There  cannot  be  such  an  easy  way:  pffqrt,  to  adjust  our  thinking  to 
changes  in  nature,  people,  and  life  ways  of  applying  them, 

are  continuous,  not  abrupt.  cannot  rest  on  our  acliieve- 

P'lgures  of  Canada's  accomplish-  ments;  we  cannot  delude  ourselves 
ments  since  1900  show  dramatically  that  because  we  have  had  a  bright 
the  advancement  we  have  made  in  past  and  deserve  a  brighter  future, 
material  well-being.  And  now,  these  facts  will  bring  an  automatic 
what  should  we  do  to  make  sure  solution  of  our  problems.  We  need 
the  progress  of  the  past  half  cen.  to  look  frankly  at  our  weakne.sses 
tury  is  continued  and  expanded  in  gs  well  as  at  our  strength.  Our 
the  next  50  years?  Whatever  is  natural  resources  and  our  highly 
done  will  be  criticized  by  those  developed  industry  produce  more 
who  wish  to  go  fa.ster  or  slower  or  goods  than  we  can  consume.  That 
Just  let  things  take  care  of  them-  could  be  a  weakness,  but  it  can  be 


Proud  wir  record  of  staff  outlined 

Referring  to  the  hank's  staff  which  now  numbers  over  10,000, 
inclusive  of  those  still  in  the  armed  forces,  the  General  Manager 
said:  “Total  enlistments  during  the  war  were  2.321,  of  which  2,171 
were  from  Canada.  Many  obtained  high  rank,  and  a  generous  share 
of  honours  and  decorations  for  valour  were  won.  It  is  my  sad 
duty  to  place  on  record  that  193  of  these  splendid  young  men  gave 
their  lives  in  the  great  struggle,  and  I  know  you  will  wish  me  to 
extend  to  their  families  and  friends  on  your  behalf  and  on  behalf 
of  their  colleagues  expressions  of  our  deepest  sympathy. 

“Seven  hundred  and  ninety-eight  of  the  men  formerly  in  the 
Armed  Services  have  already  returned  to  the  bank,  and  they  are 
being  afforded  every  opportunity  to  re-accliiuatize  themselves 
quickly.  Upon  reporting  to  us,  each  is  interviewed  by  a  senior 
officer  famlilar  with  his  previous  record  and  service,  and  every¬ 
thing  is  done  to  make  him  feel  at  home.  Our  set  policy  is  to  treat 
these  returning  men  with  fairness  and  understanding,  and  to  see 
to  it  that  in  no  case  are  they  worse  off  materially  than  if  they  had 
never  been  away.  Their  response  and  attitude  are  most  gratifying, 
and  only  make  us  all  the  more  proud  of  them.  Their  years  of 
service  in  the  forces  are  allowed  to  count  as  years  of  service  In 
the  bank  for  pension  purposes,  and  If  their  service-pay  was  less 
than  their  salary  at  time  of  enlistment,  they  were  not  required  to 
contribute  to  the  Pension  Fund.  The  hank's  Group  Insurance  plan 
— plus  war  risk  in  their  case — was  maintained  for  them,  the  entire 
premium  being  paid  by  the  hank.  Tn  addition  to  these  security 
measures  carried  on  for  the  staff,  hospital  and  surgical  benefits 
insurance  is  maintained — a  substantial  portion  of  the  cost  being 
borne  by  the  bank.  Recently  a  retiring  plan  was  inaugurated 
whereby  women  employees  and  men  not  members  of  the  Pension 
Fund  are  assured  of  an  annual  income  when  the  time  comes  for 
them  to  give  up  their  duties.  Generally  speaking,  women  em¬ 
ployees  will  retire  at  55  years  of  age.  The  plan  Is  non-contributary 
on  the  part  of  these  employees. 

“I  know  the  rest  of  the  staff  who  have  done  such  a  splendid  Job 
in  maintaining  service  to  the  public  and  have  upheld  the  interest-s 
of  the  hank  under  most  trying  conditions  will  not  begrudge  these 
special  references  to  the  men  in  uniform.  One  of  the  chief  reasons 
why  the  hank  enjoys  Its  prominent  position  is  because  so  many  of 
the  staff  have  poured  so  much  of  themaelves  Into  it.’* 


modity  trade,  W’e  cannot  just  de- 
pent  upon  government  advertise¬ 
ments  and  organizations.  Every 
Canadian  can  do  a  share,  by  invit¬ 
ing  friends,  and  by  making  the 
visitors’  stay  cheerful  and  interest¬ 
ing,  while  those  concerned  directly 
in  the  busineas  can  see  that  accom¬ 
modations  are  superior,  recreation 
provided  and  service  of  a  high  type 
made  available  at  every  resort  and 
tourist  stopping-place. 

It  is  clearly  evident  that  pre¬ 
dominance  of  primary  production, 
or  of  subsistence  economy  as  an 
ideal,  is  almost  Invariably  associa¬ 
ted  with  low  real  incomes,  and 
therefore  low  living  standards.  We 
need  to  export  manufactured  goods 
as  well  as  unprocessed  natural  pro¬ 
ducts.  Those  of  us  who  look  for¬ 
ward  to  Canada’s  continued  pro¬ 
gress  will  hope  that  the  nations 
may  follow  the  path  of  sanity, 
working  out  together  a  basis  for 
the  orderly  expansion  of  interna¬ 
tional  trade  In  which  we  may  par¬ 
ticipate.  AH  our  Industry  will  be 
very  closely  affected  by  govern¬ 
ment  policy  on  exports,  and  the 
more  fully  and  enthusiastically 
concrete  suggestions  are  offered 
by  business  associations  and  firms 
the  better  will  the  government  be 
able  to  move  Judiciously.  Wartime 
experience  should  be  effective  in 
simplifying  foreign  trade.  Mutual 
aid  and  lend  lease  abolished  for 
the  time  being  the  tangled  knots 
of  currency,  tariffs  and  loans 
which  were  strangling  interna¬ 
tional  trade  in  the  pre-war  yeais, 
and  made  possible  a  true  sharing 
of  economic  resources  along  the 
lines  set  forth  In  the  Atlantic  Char¬ 
ter. 

CANADA  CANNOT  STAND 


HIGHLIGHTS 

Mr.  Wilton  Mid: 

1  hare  no  doubt  that  we 
have  made  mistakes  and  will 
continue  to  make  iiii.stakes  in 
preparation  for  and  conduct 
of  our  economic  plans,  hut  if 
we  look  ahead  carefull.v, 
make  our  plans  as  prudent  in¬ 
dividuals,  coi'iHiratioii.s  and  ns 
a  nation,  and  carry  them  out 
energetically,  1  am  very  sure 
the  groate.st  half  century  in 
Canada’s  history  lies  just 
ahead. 

•  * 

Many  commodities  rcrpiircd 
by  the  South  American  coun¬ 
tries  are  products  of  Canada, 
including  iron  and  steel, 
rliemicals,  pa|>er,  wood  and 
manufactures  of  wood,  veiii- 
cles,  paints,  wlieat  and  other 
foodstuffs,  mining  machliier.v, 
industrial  machinery,  electri¬ 
cal  apparatus,  and  inan.v  min¬ 
erals.  Hrazil,  typical  of  the 
South  American  market,  could 
’  be  higiily  iin|)ortant  to  Canada 
as  a  customer  for  manufact¬ 
ured  products,  industrial 
equipment,  newsprint,  and 
certain  foodstuffs.  It  seems 
evident  that  tliere  is  great  op- 
I>orliinit.v  for  an  increase  in 
reciprocal  trade  over  the  i»re- 
war  figures. 

The  International  Monetary 
Fund  and  the  International 
Bank  of  Reconstruction  set  up 
under  the  Bretton  Woods 
agreement  are  evidence  of  a 
good  spirit.  Tills  will  mean  a 
long-term  contribution  to  tlie 
well-being  of  tlie,  world,  simi¬ 
lar  in  effect  to  the  relatively 
short-term  credits  marie  avail¬ 
able  by  Canada  so  tliat  rdlier 
countries  may  buy  oiir  goods. 

I  believe  we  have  done  well 
so  far  in  making  these  ar¬ 
rangements.  Tliey  present  an 
outward  and  visllrle  sign  that 
nations  are  conscious  of  the 
world  outside  tlieiiiselves. 

•  * 

Some  people  persist  in  say¬ 
ing.  “Times  are  going  to  be 
hard.”  This  is  no  occasion  for 
thouglits  of  failure.  Success 
in  either  pioneering  or  in  re¬ 
organizing  after  a  groat 
struggle  deiiiMiids  psyrliolo- 
gical  qualities.  We  have  the 
things  neederl— raw  mate¬ 
rials,  skill  organizing  ability, 
and  scientific  knowledge.  We 
need  propulsive  force.  This  Is 
not  a  matter  of  speeches  and 
paper  ideas.  J'eople  Iiave  the 
quality  in  themselves,  it  is  by 
their  own  will  and  effort  that 
advancement  is  made.  1  refuse 
to  iielleve  that  after  so  long- 
contimieii  slow  liut  sure  prog¬ 
ress  mankind  will  allow  itself 
to  he  annihilated  by  atomic 
Ixirnhs,  or  to  he  enfeebled  li.v 
long  drawn  out  decay,  or 
paralyzed  by  disputes  whicli 
ruin  International  trade  and 
co-oiieratlon.  This  country 
should  have  no  doiilit  of  itself 
or  of  the  contribution  it  can 
make  to  the  world. 

Mr.  Muir  said: 

Size  is  not  the  gauge  of  the 
bank’s  ambitions— but  rather 
tliat,  alway.s  mindful  of  its  re- 
sponsiliilitles  to  its  dciKisitor.s, 
it  slioiild  fill  tile  role  of  pi-o- 
viding  all  classes  of  tlie  pulilic 
witli  a  high  order  of  prompt, 
efficient  and  liclpfiil  service. 
The  aim  of  Uie  hank  is  to 
render  lianking  service  and 
a.s'Jstanre  not  to  any  narrow 
section  either  in  a  liusiness 
or  a  geographical  sense,  hut 
to  all  classes  of  clients  in  the 
different  cominiinities  served 
l>,V  our  hranclies.  'We  try  to 
render  this  service  and  assist- 
ance  in  a  spirit  of  friendly 
co-operation,  and  our  doors 
are  open  to  all  who  need  a 
hanking  service. 

*  * 

T'oiir  hank  is  fully  equippeil 
io  provide  tlie  credits  neces¬ 
sary  to  assist  our  clients  in 
the  reconversion  and  recon¬ 
struction  period,  and  we  may 
say  that  development  of  tlie 
loaning  side  of  the  Imnk's 
business  continues  to  engage 
special  attention  on  (he  part 
of  Executive  Officers  and 
Managers. 

•  * 

.An  increasing  number  of 
loans  are  lieing  made  for  Cap¬ 
ital  Expenditure  pur{io.ses 
and  on  more  extended  temis 
than  used  to  be  customary. 
Naturally,  we  endeavor  to  ap¬ 
praise  those  risks  with  care. 
This  policy  is  not  only  of 
benefit  to  customers  in  as¬ 
sisting  with  the  expansion 
and  improvement  of  their 
operations,  but,  in  addition  is 
an  important  factor  in  the 
over-all  picture  of  employ¬ 
ment  and  relialiilitation.  Many 
loans  of  this  cliaracter  have 
been  made  at  brandies 
across  Canada. 

•  ♦ 

During  the  year  the  needs 
of  flic  personal  or  casual  bor¬ 
rower  have  been  met  to  tlie 
extent  that  in  round  figures, 
127,000  individual  loans  of 
$500  and  under  have  lieen 
made.  Up  to  the  end  of  last 
October,  all  Chartered  Ranks 
liad  made  a  total  of  .3,600 
loans  under  the  Farm  Impro¬ 
vement  Loans  Act  for  the  ag¬ 
gregate  sum  of  $2,911,224. 
It  Is  tlierefore  satisfactory  to 
learn  that  our  share  of  this 
total  was  the  largest,  namely, 
1.24.'$  in  number  and  $998,- 
570  in  amount.  We  might  say 
that  the  immediately  fore¬ 
going  figures  were  largely  ex¬ 
ceeded,  both  as  to  number  and 
amount,  in  the  loans  we  made 
during  the  same  period  for 
exactly  similar  purposes  In 
the  ordinary  course  of  busi¬ 
ness  outside  the  provisions  of 
the  Act. 


selves.  I  have  no  doubt  that  we  cured  by  organizing  an  efficient  ■  . . .  ALONE  •  ’  I 

have  made  mistakes  and  will  con-  effectual  method  of  selling  uetj  group  anj  a  like  amount  in  opportunity  for  an  Increase  In  re-  jf  to  these  lessons  the  working  for  the  good  of  all.  Canada 

tlnue  to  make  mi.stakes  in  prepara-  goods  to  other  nations.  We  need  ^-ood  and  paper  products  would  be  clprocal  trade  over  the  pre-war  world-wide  desire  for  peaceful  is  so  situated  as  to  be  of  great 

tlon  for  and  conduct  of  oui  imaginative  leadership  to  ensure  cause  of  widespread  unemploy-  figures.  development,  and  the  technical  help,  but  the  more  anyone  studies 

nomic  plans,  but  if  we  look  ahead  ti,at  nece.ssary  effort  is  forth-  ment  and  lowering  of  living  stand-  PROSPERITY  NOT  LfK’AL  advances  which  have  brought  about  Canada’s  position  the  more  he 

carefully,  make  our  plans  as  pru-  coming,  and  is  properly  directed.  ards,  if  they  could  not  be  sold  It  we  admit  that  prosperity  in  a  high  degree  of  integration  and  realizes  that  we  of  all  nations  can 

dent  individuals,  corporations  and  Next  to  the  weakness  of  the  few  abroad,  and  the  situation  would  be  Canada  is  not  just  local,  then  the  interdependence  in  human  affairs,  least  afford  to  paddle  our  own 

as  a  nation,  and  carry  them  out  who  would  have  us  be  satisfied  to  similar  In  other  businesees.  It  was  next  step  is  to  consider  how  we  we  are  presented  with  a  situation  canoe.  Our  geographical  position 

energetically,  I  am  very  sure  the '  drift,  we  must  take  note  of  the  not  by  cutting  off  markets  that  our  can  help  ourselves  by  measures  de-  in  which  we  can  see  a  world  family  makes  us  the  link  connecting  the 


two  grc.vt  industrialized  countries. 
Great  Britain  and  the  United 
States:  our  membership  in  the  com¬ 
monwealth  of  free  peoples  gives  us 
a  world  position  much  higher  than 
would  be  warranted  If  we  stood 
alone;  our  great  industrial  technical 
skill  helps  us  meet  the  require* 
ments  of  any  market;  our  rich  store 
of  natural  resources  assures  sup¬ 
plies  of  raw  materials  indefinitely; 
and  our  historical  capacity  for  tol¬ 
erance  wins  for  us  respectful  atten¬ 
tion  In  the  councils  of  nations. 

'Vet  some  people  persist  in  say¬ 
ing;  “Times  are  going  to  be  hard.” 
This  is  no  occasion  for  thoughts 
of  failure.  Success  in  either  pioneer¬ 
ing  or  in  reorganizing  after  a  great 
struggle  demands  psychological 
quality.  We  have  the  things  need¬ 
ed — raw  materials,  skill  organiz¬ 
ing  ability,  and  scientific  know¬ 
ledge.  We  need  propulsive  force. 
This  is  not  a  matter  of  speeches 
and  paper  ideas.  People  have  the 
quality  In  themselves.  It  is  by  their 
own  will  and  effort  that  advance¬ 
ment  Is  made. 

I  refuse  to  believe  that  after  so 
long-continued  slow  but  sure  pro¬ 
gress  mankind  will  allow  Itself  to 
be  annihilated  by  atomic  bombs,  or 
to  be  enfeebled  by  long  drawn  out 
decay,  or  paralyzed  by  disputes 
which  ruin  International  trade  ana 
co-operation.  This  country  should 
have  no  doubt  of  itself  or  of  the 
contribution  it  can  make  to  the 
world.  With  broadening  education, 
j  swift  advances  through  research, 
intelligent  application  of  sclcnllfic 
discoveries  to  production,  and  ex¬ 
tending  world  contacts,  all  we 
need  is  f.aith  in  Canada  and  con¬ 
fidence  in  our  own  enterprise  and 
energy  to  make  the  second  half  of 
.this  century  greater  and  more 
.abundant  than  the  first,  which  was 
in  a  material  sense,  as  I  have 
shown,  great  indeed. 

GENERAL  MANAGER'S 
ADDRESS 

James  Muir,  General  Manager, 
referred  to  the  Financial  State¬ 
ment  as  follows; 

My  remarks  will  be  confined  to 
a  discussion  of  the  76th  Annual  Re¬ 
port  and  Balance  Sheet  of  the  bank 
which  lias  been  presented  to  you 
today  and  it  seldom  Jiappens  that 
a  new  General  Manager,  in  his  sec¬ 
ond  month  of  office,  has  the  oppor- 
.  tunity  to  discuss  sucli  a  pleasing 
I  and  stimulating  document. 

The  Assets  amount  to  $2,007,- 
546,978,  which  is  an  increase  of 
.$217,295,176  over  last  year,  and  is 
the  highest  total  in  the  history  of 
the  bank.  Tt  is  a  matter  of  pride 
I  that  the  bank  has  attracted  busi- 
I  ness  of  such  large  proportions.  At 
j  the  same  time,  it  will  be  realized 
!  that  banking  figures  are  Influenced 
I  by  the  heavy  war  financing  that 
1  had  to  be  carried  out  by  the  Gov¬ 
ernment  over  the  past  six  years.  In 
any  case,  size  is  not  the  gauge  of 
the  bank's  ambitions — but  rather 
that,  always  mindful  of  its  respon¬ 
sibilities  to  its  depositors,  it  should 
I  till  the  role  of  providing  all  class¬ 
es  of  the  public  with  a  high  order 
of  prompt,  efficient  and  helpful 
service. 

Liquid  Assets  amounting  in  all 
to  $1,558,477,086  comprise  no  less 
than  82.14  %  of  the  Total  Liabilities 
to  the  Public  and  are  made  up  of 
Cash  and  Balances  due  us  from 
Hanks  $321,149,296;  Dominion  and 
Provincial  Securities  $882,039,866 
and  a  further  $355,287,923  in 
other  .securities.  Cheques  on  Banks 
and  Call  Loans. 

liOANS  HEIA*  RECONVERSION 

Commercial  and  Call  Loans  in 
Canada  are  up  $76,079,151  and  the 
over-all  total  of  these  items  on  the 
:  books  is  $362,98'J,425.  The  Com¬ 
mercial  Loan  total  is  greater  by 
$22,702,280,  and  while  this  increase 
is  relatively  moderate,  it  indicates 
that  our  economy  is  facing  away 
Irom  wartime  inlluence,  and  that 
our  clients  are  directing  their  busi¬ 
ness  towards  a  more  normal  condi¬ 
tion  of  affairs.  Your  bank  Is  fully 
equipped  to  provide  the  credits 
necessary  to  assist  them  in  the  re¬ 
conversion  and  reconstruction  per¬ 
iod.  and  we  may  say  that  develop- 
i  ment  of  the  loaning  side  of  th* 

!  bank's  business  continues  to  en- 
!  gage  special  attention  on  the.  part 
!  ot  Executive  Officers  and  Managers. 

[  An  increasing  number  of  loans  ar* 
i  being  made  for  Capital  ExpentM- 
I  lure  purposes  and  on  more  ex¬ 
tended  terms  than  used  to  b« 
customary.  Naturally,  we  endeavor 
to  appraise  these  risks  with  care. 
This  policy  Is  not  only  of  benefit 
to  customers  in  assisting  with  th* 
expansion  and  improvement  of 
their  operations,  but,  In  addition,  is 
an  important  factor  in  the  over-all 
picture  of  employment  and  re¬ 
habilitation,  Many  loans  of  this 
character  have  been  made  at 
branches  across  Canada.  Other 
lending  activities  might  be  men¬ 
tioned:  For  example,  during  th* 
year  the  needs  of  the  personal  or 
casual  borrower  have  been  met  to 
tlie  extent  that  in  round  figures, 
127,000  Individual  loans  of  $600 
and  under  have  been  made.  In 
Slarch  of  last  year  the  Farm  Im¬ 
provement  Loans  Act — good  for 
tliree  years — came  Into  force.  In 
the  language  of  the  Government 
this  is; — “An  Act  to  encourage  the 
provision  of  Intermediate-Term  and 
.Short-Term  credit  to  Farmers  for 
the  Improvement  and  Development 
of  Farms  and  for  the  Improvement 
of  Living  Conditions  thereon.”  Sub¬ 
ject  to  certain  regulations  and 
limitations,  the  Government  agrees 
to  guarantee  the  banks  against  loss 
up  to  10%  of  the  aggregate  prin¬ 
cipal  amount  loaned  under  the  Act. 
Figures  released  by  the  Govern¬ 
ment  disclose  that  up  to  the  end  ot 
last  October,  all  Chartered  Banka 
had  made  a  total  of  3,669  loans  un¬ 
der  the  Act  for  the  aggregate  sum 
of  $2,911,224.  Believing  this  to  be 
Important  legislation,  your  bank 
gave  the  Government  unqualified 
assurance  that  our  branch  Man¬ 
agers  would  co-operate  fully  In 
making  the  Farm  Improvement 
Loans  Act  a  working  success.  It  is 
therefore  satisfactory  to  learn  that 
our  share  of  this  total  waa  the 
largest — namely,  1,246  in  number 
and  $998,670  In  amount.  'VVe  might 
say  that  the  Immediately  foregoing 
figures  were  largely  exceeded,  both 
as  to  number  and  amount,  In  th* 
loans  we  made  during  the  aam* 
period  for  exactly  similar  purposes 
In  the  ordinary  course  of  business 
outside  the  provisions  of  the  Act. 
(Contiuue4  on  Page  6) 
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Tie  Royal  Bank  of 
Canada 

(Continued  from  Page  4) 
BECORD  DEPOSITS 

Turning  to  the  other  Bide  of  the 
Balance  Sheet,  Total  Deposits  are 
shown  as  |1, 888,757,074,  an  in¬ 
crease  of  $211,872,377,  of  which 
$174,462,849  took  place  in  Canada 
and  $37,409,528  at  branches 
abroad.  These  Deposit  Totals  con¬ 
stitute  a  high-walcr  mark. 

The  number  of  accounts  in  op¬ 
eration  has  again  expanded  and 
has  now  readied  the  imposing  to¬ 
tal  of  over  1,550,000. 

During  the  course  of  the  war, 
the  bank's  organization  in  Canada 
was  thrown  solidly  ana  vigorous¬ 
ly  behind  the  Co\ ernmeut’s  ef¬ 
forts  to  make  the  two  War  Loans 
and  the  nine  Victory  Loans  fully 
auccessfui.  You  will  bo  interested 
to  know  that  from  many  and  varied 
sources,  which  helped  bear  the 
burden  and  detail  of  carrying  out 
these  Loan  Campaigns,  the  most 
laudatory  commendation  of  the 
assistance  and  co-operation  by  the 
Staff  of  this  bank  has  been  receiv¬ 
ed.  If  you  could  have  the  opportun¬ 
ity  to  read  these  commendations 
you  would  feel  most  gratified  at  the 
staff's  performance. 

The  details  1  have  given  you 
illustrate  the  policy  and  aim  of 
the  bank  to  render  banking  service 
and  assistance  not  to  any  narrow- 
section,  either  in  a  business  or  a 
geographical  sense,  but  to  all  clas¬ 
ses  of  clients  in  the  different  com¬ 
munities  served  by  our  branches. 
We  try  to  render  this  service  and 
assistance  in  a  spirit  of  friendly 
co-operation,  and  our  doors  are 
open  to  all  who  need  a  banking 
Service. 

Profits  for  the  year  increased 
$943,744.  After  deducting  $2,175.- 
000  to  provide  for  Dominion  Gov¬ 
ernment  ta.ves.  the  net  was  $3,828.- 
142.  After  payment  of  dividends 
>2,100,000,  and  providing  $729,- 
295  for  Bank  Premises,  there  was 
left  $998,847  to  be  carried  forward. 

At  the  last  Annual  Meeting  Mr. 
Dobson  forecast  that  after  the  war 
We  would  be  faced  with  the  neces¬ 
sity  of  extending  our  building  pro¬ 
gram  considerably.  That  forecast 
is  proved  to  have  been  accurate, 
and  the  need  is  pressing.  During 
recent  years  when  it  was  not  pos¬ 
sible  to  undertake  major  improve¬ 
ments  because  of  building  restric¬ 
tions,  our  business  has  outgrown 
the  premises  at  many  points.  This 
lack  of  adequate  space  has  brought 
inconvenience  to  our  clients  and 
staff  alike,  and  we  extend  our  sin¬ 
cere  thanks  to  them  for  their  for¬ 
bearance  and  co-bperation.  Build¬ 
ing  restrictions  were  removed  a  few 
weeks  ago,  and  we  intend  to  pro¬ 
ceed  as  rapidly  as  the  supply  of 
labor  and  materials  will  permit, 
with  a  building  and  renovation 
program,  with  the  emphasis  upon 
providing  reasonable  space  where 
congestion  is  most  acute.  For  the 
greater  part  this  will  he  accom¬ 
plished  by  extensions  to  existing 
buildings. 

Bank  Premises  Account  was 
written  dow-n  by  $729,295  as  again¬ 
st  $400,000  last  year.  Ihis  item 
now  includes  properties  acquired 
from  Canadian  Realty  Corporation 
Limited.  This  company  became  a 
wholly  owned  suosidlary  of  the 
Bank  upon  the  merger  of  the  Union 
Bank  of  Canada  in  1925.  In  view 
of  the  Bank’s  acquisition  of  its  as¬ 
sets,  this  company  will  no  longer  be 
referred  to  in  our  accounts. 

Following  established  custom, 
the  printed  report  of  these  proceed¬ 
ings  will  include  extensive  com¬ 
ment  on  conditions  in  the  different 
sections  of  Canada,  as  well  as  in 
the  other  countries  where  we  op¬ 
erate. 

FOREIGN  TRADE  FOSTERED 

Our  business  abroad  has  been  ac¬ 
tive  during  the  year  and  the  re¬ 
sults  have  been  gratifying.  It  is 
nearly  half  a  century  since  we 
opened  our  first  foreign  branch.  At 
present  we  have  a  chain  of  61  of¬ 
fices  abroad — well  located,  manned 
by  thoroughly  experienced  person¬ 
nel  who  speak  the  language  of  the 
people  and  who  know  the  customs 
and  conditions  of  the  countries 
firsthand.  These  branches  natural¬ 
ly  take  their  part  in  the  national 
economy  of  the  respective  countries 
and  at  the  same  time  through  the 
name  of  The  Roj  al  Bank  of  Canada 
are  doing  a  good  deal  towards 
keeping  Canada  prominently  be¬ 
fore  the  people.  We  are  the  only 
Canadian  bank  covering  such  a 
large  field,  and  during  the  years 
we  have  in  this  way  directly  con¬ 
tributed  to  Canada's  steadily  in¬ 
creasing  international  trade  and 
cultural  relations.  The  President  in 
his  address  has  dealt  with  the  im¬ 
portance  of  foreign  trade.  The  po¬ 
licy  of  having  foreign  branches  has 
been  well  Justified  in  all  ways. 
With  our  large  chain  of  branches 
throughout  Canada,  and  operating 
as  we  do  under  our  own  banner 
abroad,  we  are  in  an  unrivalled 
position  to  facilitate  the  trade  oper¬ 
ations  of  the  Canadian  exporter 
and  importer,  particularly  in  Latin 
America  and  throughout  the  Carib¬ 
bean  area. 

In  addition  to  our  chain  of  for¬ 
eign  branches,  w-e  maintain  corres¬ 
pondent  relations  with  important 
banks  throughout  the  world  and 
are  thus  able  to  take  care  of  any 
international  banking  business  of 
our  clients.  We  would  draw  to  the 
attention  of  the  Canadian  exporter 
that  for  his  service  we  operate  at 
Head  Office  a  Central  Credit  In¬ 
formation  Department  upon  a 
world-wide  basis.  Since  its  South 
American — Cuban  and  West  Indian 
section  is  built  upon  and  backed 
by  our  direct  contacts  with  our 
own  branch  Managers  in  these 
areas,  the  exporter  is  in  a  position 
to  obtain  firsthand  information — a 
service  not  available  otherwise. 

It  is  my  privilege  to  report  that 
your  bank,  strongly  endowed  in 
the  financial  sense  and  rich  in 
human  resources,  is  geared  to  dis¬ 
charge  its  full  measure  of  responsi¬ 
bility  for  providing  adequate  ser¬ 
vice  to  all  sections  of  the  public 
through  the  rehabilitation  and  re¬ 
construction  period  which  lies 
abend. 


JAMES  WILSON,  president  of 
The  Shawinigan  Water  and  Power 
I  Company,  whose  election  to  the 
board  of  governors  of  McGill  Uni¬ 
versity  has  been  announced,  is 
well  worthy  because  of  bis  achiev¬ 
ements  in  the  business  world  and 
the  services  he  has  rendered  his 
adopted  province  in  the  fields  of 
education  and  otlmr  direction,  of 
the  honor  conferred  on  him. 
Scottish  born  as  he  is,  there  are 
few  honors  he  would  appreciate 
more. 

His  natural  Interest  in  educa¬ 
tion  is  evidenced  by  the  fact  that 
he  is  a  former  governor  of  Ash¬ 
bury  College,  Ottawa  and  has  giv¬ 
en  steady  and  practical  support  to 
schools  in  the  St.  Maurice  Valley, 
where  power  plants  of  his  com¬ 
pany  are  located. 

Born  in  Sanquhar,  Scotland, 
and  educated  at  the  Crichton 
School  there,  Mr,  Wilson  started 
his  business  career  with  the 
Royal  Bank  of  Scotland,  later  Join¬ 
ing  the  London  staff  of  the  Mer¬ 
cantile  Bank  of  India.  In  1902  he 
came  to  Canada  where  he  entered 
the  service  of  Drummond  McCall 
and  Company,  Montreal.  In  1911 
he  became  chief  accountant  for 
the  Shawinigan  Water  and  Power 
Company,  and  was  named  secre¬ 
tary  in  1914.  In  1930  he  was  nam¬ 
ed  director,  and  in  1933  vice- 
president  of  the  .Shawinigan  com¬ 
pany.  Four  years  later,  he  became 
general  manager  and  director,  in  j 
19-39  Mr.  Wilson  assumed  the  1 
presidency  of  the  Shawinigan 
Water  and  Power  Company,  suc¬ 


ceeding  the  late  Julian  U.  Smith. 

A  fellow  of  the  Chartered  Insti¬ 
tute  of  Secretaries,  the  new  Mc¬ 
Gill  governor  is  president  of  United 
.Securities  Limited,  the  Canadian 
Light  and  Power  Company,  St. 
Maurice  Power  Corporation  and 
Quebec  Power  Company,  in  addi¬ 
tion  to  being  chief  executive  of 
other  associated  and  affiliated 
companies.  He  is  a  director  of  the 
Montreal  Trust  Company,  Sague¬ 
nay  Power  Company,  Limited, 
Dominion  Bridge  Company  Limit¬ 
ed,  Dominion  Engineering  Works 
Limited,  Provincial  Transport 
Company,  and  Boys’  Farm  and 
Training  School,  Shawbridge. 

Mr.  Wilson  is  a  governor  of  the 
Montreal  General  Hospital  and  of 
the  Royal  Edward  Laurentian  Hos¬ 
pital,  and  is  honorary  treasurer  of 
the  Montreal  Anti-Tuberculosis 
League. 


R.  B.  PATTINSON,  who  has  been 
appointed  vice-president  and  assist¬ 
ant  general  manager  of  J.  J.  Gib¬ 
bons  Limited,  Advertising  Agency, 


although  a  young  man,  has  already 
proven  himself  in  the  field  of  ad¬ 
vertising.  After  graduating  from 
the  University  of  Manitoba  in  1932, 
he  took  his  law  degree,  and  sub¬ 
sequently  became  associated  with 
the  advertising  department  at 
Lever  Brothers.  In  1938,  Mr.  Pat- 
tinson  augmented  this  experience 
with  a  specialized  copy  course  in 
New  York,  and  then  Joined  the 
staff  of  J.  J.  Gibbons  Limited  in 
the  copy  writing  department.  In 
the  fall  of  1940  he  became  head 
of  copy  and  production,  and  in  the 
summer  of  1944  was  promoted  to 
manager  of  the  Toronto  branch. 
As  well  as  serving  in  his  new  capa¬ 
city  as  vice-president  and  assistant 
general  manager  for  the  agency, 
Mr.  Pattinson  will  continue  to 
supervise  the  Toronto  branch  of 
“Gibbons”. 


HENRY  GAUER,  manager  of  the 
Winnipeg  export  office  of  James 
Richardson  &  Sons,  Ltd.,  was  hon¬ 
ored  last  week  by  managers  of  the 
Richardson  offices  across  Canada 
and  local  executives  on  the  occa-s- 
ion  of  his  retirement  from  the  firm. 

Mr.  Gauer  who  has  been  associ¬ 
ated  with  the  Richardson  firm  for 
43  years  was  also  president  of  the 
Eastern  Terminal  Elevator  Co.  and 
a  director  of  the  Pioneer  Grain  Co. 
He  also  is  a  past  president  of  the 
Winnipeg  Grain  Exchange  and  has 
served  on  many  committees  of  the 
exchange. 

At  a  dinner  in  his  honor  John 
B.  Richardson.  D.  G.  Thomson  and 
others  paid  tribute  to  Mr.  Gauer’s 
accomplishments  and  co-operation 
throughout  the  years.  Two  fine 
pieces  of  antique  silver  were  pre- 1 
sented  to  him,  one  on  behalf  of 
the  Richardson  family,  the  other  j 


by  the  managers  and  senior  exe¬ 
cutives  with  whom  he  had  been 
associated  for  more  than  30  years. 

D.  G.  Thomson,  assistant  manag¬ 
er  of  the  Winnipeg  expert  office 
since  1925  and  associated  with  Mr. 
Gauer,  succeeds  him  as  manager 
of  Winnipeg  export.  G.  Paterson, 
formerly  assistant  manager  at  the 
Montreal  export  office  of  the  firm, 
has  been  made  assistant  manager 
here. 

Mr.  and  Mrs.  Gauer  expect  to 
spent  several  months  in  California 
before  returning  to  Winnipeg. 


STEWART  G.  BENNETT.  M.C., 
B.A.Sc.,  who  has  been  elected  to 
the  directorate  of  the  Boiler  In¬ 
spection  and  Insurance  Co.  of  Can¬ 


ada  Limited,  Is  president  of 
Beardmore  and  Co.  Limited,  vice- 
president  of  Canada  Packers  Lim¬ 
ited  and  a  director  of  Chartered 
Trust  and  Executor  Co.,  Dominion 
Stores  Limited,  Langley's  Limited, 
Canadian  Bronze  Co.  Limited  and 
Collis  Leather  Co.  Limited.  He  was 
educated  at  the  University  of 
Toronto  and  Oxford  University, 
and  served  with  the  Royal  En¬ 
gineers  in  the  first  world  war, 
winning  the  Military  Cross  and  a 
double  mention  in  dispatches.  Fol¬ 
lowing  the  w-ar,  he  was  for  six 
years  on  the  staff  of  the  University 
of  Toronto. 


CAPTAIN  F.  A.  PRICE,  O.B.E., 
R.C.N.V.R.,  who  has  been  appoint¬ 
ed  Transport  Manager  of  The 
National  Breweries  Limited,  was 
called  out  on  active  service  in 
September  1939,  when  he  w’as  plant 
superintendent  of  Boswell  Brew¬ 
ery,  Quebec  City.  He  served  as 


commanding  officer  of  the  Quebec 
Division  of  the  R.C.N.V.R.  until 
July  1940  when  he  was  given  com¬ 
mand  of  a  Canadian  naval  vessel 
Subsequently  he  commanded  two 
other  Canadian  ships,  and  then 
w-as  sent  overseas  as  Senior  Can¬ 
adian  Naval  Officer  in  the  United 
Kingdom.  Later.  Captain  Price 
went  to  the  Royal  Navy  on  loan 
and  served  as  executive  officer  of 
the  famous  aircraft  carrier,  H.M.S. 
Puncher.  On  his  return  to  Caji- 
ada,  he  w-as  on  duty  in  Ottawa  in 
an  executive  capacity  at  Naval  Ser¬ 
vice  Hfeadquarters.  Captain  Price 
is  a  graduate  of  Queen's  Univer¬ 
sity  with  the  degree  of  Bachelor 
of  Science;  he  specialized  in 
mechanical  and  electrical  en¬ 
gineering. 


A.  CLAYTON  WILSON,  B. 
COMM.,  C.A.,  whose  appointment 
as  controller  of  the  White  Motor 
Company  of  Canada,  Montreal,  is 
announced  by  L.  M.  Hart,  Sr., 
president  of  the  firm.  Joined  the 


with  the  Prices  Board,  where  he 
was  a  co-ordinator  of  pricing  pol¬ 
icy.  A  native  of  Regina  and  a 
graduate  of  the  University  of 
Toronto,  he  was  with  Clarkson, 
Gordon,  Dillworth  and  Nash;  and 
Wood  Gundy  &  Co.  Ltd.,  Toronto, 
before  Joining  the  Board.  Mr.  Wil¬ 
son’s  appointment,  and  others,  are 
in  line  with  the  company's  major 
expansion  of  its  Canadian  activ¬ 
ities  in  both  the  manufacturing  and 
servicing  fields. 


Fredericton.  - —  Last  year's  min¬ 
eral  production  in  New  Brunswick 
is  estimated  in  a  preliminary  fed¬ 
eral  report  at  $4,403,793  or  $269,t 
891  more  than  in  1944.  The  1945 
total  was  ,9.2  per  cent  that  of  the 
Dominion. 


Officials  Appointed 

Long  Lac  Paper  Co. 

Tlip  Kimberly-Clark  C  o  r  p., 
Ncenah,,  Wls.,  has  announced  ap- 
poliumcut  of  H.  S.  Craig  as  man¬ 
ager  and  B.  J.  Donovan  as  assistant 
manager  for  the  new  Long  Lac 
Pulp  &  Paper  Co.,  Ltd. 

Long  Lac  Pulp  &  Paper  Co.  is 
the  Kimberly-Clark  subsidiary 
w'hich  will  undertake  construction 
of  a  modern  chemical  pulp  mill 
and  d  residential  community  in  an 
undeveloped  section  of  the  Supe¬ 
rior  Lakehead  area,  in  Ontario. 
Winter  headquarters  have  already- 
been  established  at  Schreiber. 

IMacMILLANEARNS 

I  $1.31  ON  COMMON 

I  ^ 

I  Big  B.C.  Luriiber  Comoany  Is- 

I  sues  First  Report  Since 

I  Public  Sale  of  Stock 


I  Annual  report  of  H.  R.  Mac¬ 
Millan  Export  Co.,  Ltd.,  Vancou¬ 
ver,  for  fiscal  year  ended  Sept. 
30,  1945,  shows  net  earnings  for 
period  of  $1,213,789  after  interest, 
depreciation,  depletion  and  income 
taxes.  Net  after  preferred  divi¬ 
dends  was  equal  to  $1.31  a  share 
on  885,000  no  par  value  common 
shares  outstanding.  This  profit  is 
exclusive  of  refundable  portion  of 
EPT.,  equal  to  another  30c  a  shire. 
Tax  provision  w-as  $2,374,783.  in¬ 
cluding  $269,864  refundable.  Com¬ 
parison  with  previous  years  Is  not 
leadily  available  as  this  Is  the  first 
published  report  following  offer¬ 
ing  of  a  block  of  common  stock 
a  year  ago. 

Consolidated  balance  sheet  as  at 
September  30.  1945,  shows  total 
assets  of  $20,123,473,  of  which 
current  assets  amounted  to  $6.- 
554,690,  including  $1,008,856  in 
cash  and  $603,668  in  Dominion 
bonds.  Current  Habilitles  of  $2,- 
903,228,  indicated  net  working 
capital  of  $3,651,462,  an  increase 
of  $1,700,327  during  the  year. 

H.  R.  MacMillan,  C.R.E.,  presi¬ 
dent,  in  presenting  the  report, 
reviews  financial  statement  and 
provides  a  comprehensive  survey 
of  the  lumber  trade,  indicating  not 
only  the  rurrent  position  but  also 
relating  It  to  its  historical  back¬ 
ground. 

Total  proceeds  from  sales  and 
services  during  the  past  year  are 
shown  at  $26,340,496, 

Steady  Earnings  For 

Brantford  Roofing  Co. 

Toronto.  —  Earnings  position  of 
Brantford  Roofing  Co.  and  Its  sub¬ 
sidiaries  Brantford  Roofing  (Marl- 
times)  and  Brantford  Felt  &  Paper 
Co.,  was  practically  unchanged 
for  the  fiscal  year  to  Octiyber  31, 
1946,  net  for  year  being  reported 
at  $36,935,  as  compared  with  $36,- 
983  for  previous  year.  Net  In  each 
j'ear  was  about  85c  a  share. 

Working  capital  position  showed 
a  sharp  improvement,  with  current 
assets  of  $780,057  compared  w-ith 
$476,088.  Current  liabilities  to¬ 
talled  $240,662,  indicating  work¬ 
ing  capital  of  $539,395  vs.  $183.- 
257.  • 

A.  G.  Hitchon,  president,  states 
substantial  commitments  have 
been  made  for  additions  to  plant 
and  improvements.  Products,  he 
adds,  remain  in  strong  demand. 


ACCEPT  CAN.  PAVING  BID 

Toronto.  —  The  required  num¬ 
ber  of  acceptances  have  been  re¬ 
ceived  from  first  preference  share¬ 
holders  of  Canada  Paving  &  Sup¬ 
ply  Corp.  in  respect  to  the  offer 
made  by  Sterling  Construction  Co. 
and  settlement  will  be  made  in  the 
near  future,  says  tlie  trustee. 
Guaranty  Trust  Co.  of  Canada. 

The  Financial  Times  reaches  a 
class  of  people  w-ho  are  Interested 
til  and  able  to  buy  Investment 
securities. 


PROGRESSIVE  YEAR 
NATIONAL  TRDSTi 

Profits  for  1945  up  Over  $51,000 
at  $560,846  —  Deposits 
Show  Gain 


Toronto.  —  Annual  report  of 
National  Trust  Company  for  year 
1945,  made  public  during  the  past 
week,  shows  total  assets  of  $325, 
622,865  as  at  end  of  the  year. 

Net  profits  Increased  from  $509,- 
711  for  1944  to  $560,846  which 
j  enabled  the  company  to  provide 
j  $213,848  for  Dominion,  provincial 
:  und  municipal  taxes,  to  pay  quarter¬ 
ly  dividends  totalling  for  the  year 
$270,000  and  to  transfer  the  sum 
of  $76,998  to  profit  and  loss  ac¬ 
count. 

Savings  deposits  are  up  from 
$20,877,798  at  end  of  preceding 
year  to  $22,033,262  on  December 
31st,  1945,  an  increase  of  $1,156,- 
464  during  the  year. 

EXPmNPLANS 
FOR  CANADA  DRY 


Expenditure  of  $6  Million  on 
New  Plants  in  U.S.  and 
Canada  Projected 


Jersey  City — Canada  Dry  Ginger 
Ale,  Inc.,  shareholders  were  in¬ 
formed  of  a  proposed  $6,000,000 
investment  plan  to  establish  new 
bottllng  plants  in  the  United  States 
and  Canada. 

R.  W.  Moore,  president,  in  mak¬ 
ing  announcement  stated  that  “this 
is  not  a  post-war  expansion  pro¬ 
gram  in  the  usual  sense  but  the 
resumption  of  an  expansion  pro¬ 
gram  begun  in  1935  and  interrup¬ 
ted  by  the  war.” 

Approved  by  a  majority  of 
shares  represented  at  the  meeting 
was  a  plan  whereby  options  were 
granted  to  certain  officers  ana 
managerial  employees  to  purchase 
a  total  of  25,300  shares  of  common 
stock  at  $42  a  share. 

Net  profit  of  the  corporation  and 
subsidiaries  for  the  year  ended 
September  30  amounted  to  $1,659,- 
417,  equal,  after  charges,  to  $2.30 
a  common  share.  This  compared 
with  $1,411,929,  or  $2.30  a  share, 
in  the  previous  year. 

Industrial  Acceptance 

Acquires  Niagara  Co. 

Welland.  —  Niagara  Finance 
Company  Limited,  a  Welland  fin¬ 
ancial  business  of  20  years’  stand¬ 
ing,  has  been  purchased  by 
Industrial  Acceptance  Corporation 
Ltd.,  of  Montreal. 

Louis  Blake  Duff  will  continue 
as  president,  manager  and  chair- 
main  of  the  board,  but  a  new  man¬ 
ager  will  be  appointed  as  soon  as 
arrangements  can  be  made.  Mr. 
Duff  will  continue  to  be  closely 
associated  with  the  business.  The 
other  directors  are  John  H.  Flett, 
Welland:  L.  G.  Doner  of  Toronto, 
and  G.  E.  Wemp  and  L.  E.  Cuth- 
bertson  of  Montreal. 

The  Niagara  Finance  Co.  Ltd., 
will  not  lose  its  name  or  Identity, 
and  its  business  w-lll  be  conducted 
as  before  at  36  Niagara  St.,  Wel¬ 
land. 


Dom.  Coal  Production 
I  44  P.C.  Below  Capacity 

Production  of  Dominion  Coal 
Company,  Limited,  at  Cape  Breton 
and  Springhill  collieriee  during 
1945  amounted  to  3,084,679  tons, 
as  compared  with  3,532,581  tons 
in  1944,  a  decrease  of  14M%. 
Production  in  1945  was  approxim¬ 
ately  44%  or  2,431,000  tons  be¬ 
low  capacity.  Decreased  output  is 
largely  accounted  for  by  the  short¬ 
age  of  manpower  throughout  the 
year. 

December  production  showed  a 
seasonal  decline  and  amounted  to 


214,937  tons,  compared  with  295,- 
408  tone  in  November  and  258,045 
tons  in  December,  1944. 

NOVMR^EL 
PRODUCTION  OFF 

Total  Output  for  11  Months  of 
1945  Down  Over  120,000 
Tons  from  1944 


Ottawa.  —  Production  of  steel 
ingots  and  steel  castings  in  Can¬ 
ada  amounted  to  207,981  net  tons 
during  November,  compared  with 

I  268,923  in  the  same  month  of 

1944,  according  to  the  Dominion 
Bureau  of  Statistics.  During  first 
11  months  of  1945  production  w-ns 
2,662,042  tons,  against  2,780,928  j 
in  similar  1944  period.  [ 

Ferro-alloys  output  in  Novem- 1 
her  W’as  13,360  net  tons  vs.  15.2S>  ■ 
In  November  1944,  while  total  for  ' 

II  months  period  was  171,522, 
tons,  against  170,037. 

Production  of  pig  iron  in  Nov¬ 
ember  was  134,651  net  tons  vs. 
146,972  in  November  1944  and  for 
first  11  months  of  1945  1,642.733 
tons  compared  W’ith  1,713,476  in 
the  corresponding  period  of  1944. 


C.P.R.  KECEIl'TS  OFF 

Traffic  receipts  of  the  Canadian 
Pacific  Railway  fqr  the  week 
ended  January  7,  1946,  are  re¬ 
ported  at  $4,469,000,  this  being  a 
decrease  of  $54,000  or  1.2  per  cent 
in  comparison  with  receipts  of 
$4,623,000  reported  for  corres¬ 
ponding  period  of  last  year. 


Monf.  Telegraph  Issues 
Its  99th  Annual  Report 

At  the  annual  meeting  of  Mont¬ 
real  Telegraph  Company,  the  99th 
annual  report  for  year  ended  De¬ 
cember  31,  1945,  wa.s  submitted 
and  approved.  In  addition  to  the 
contract,  revenue  from  investments 
and  rent  was  shown  at  $4,059.  Di¬ 
vidends  accounted  for  $96,000  of 
the  expenditure,  tax  payment.s  and 
reserve  $64,000,  administr.ation 
expenses  and  legal  fees  $6,068. 
leaving  a  revenue  .surplus  of 
$2,900. 

The  board  of  directors  is  com¬ 
posed  of  Henry  E.  Rawlings,  presi¬ 
dent;  Charles  F.  Sl.se.  vice-presi¬ 
dent;  Wm.  Leggat,  George  F.  Ben¬ 
son,  A.  A.  Magee,  K.C. 

Retail  Store  Sales 

November  Expanded 

Ottawa.  —  Sales  of  retail  stores 
for  November  1945  increased  by 
five  per  cent  over  the  previous 
month  and  averaged  12  per  cent 
higher  than  in  November,  1944, 
the  Dominion  Bureatt  of  Statistics 
reports.  The  bureau's  index  of 
sales,  on  the  basis  1935-39  equals 
lOU,  stood  iit  213.0  for  November, 
203. S  for  October  and  190.4  for 
November,  194  4. 

The  12  per  cent  gain  in  Novem¬ 
ber  compared  with  an  average  gain 
of  8.5  per  cent  in  the  first  11 
months  of  1944.  With  the  excep¬ 
tion  of  w’omen's  specialty  shops  and 
furniture  stores.  November  in¬ 
creases  for  all  individual  trades 
included  in  the  survey  exceeded 
tliose  recorded  in  the  cumulative 
period. 


Cities 


Brandon 

London 

Brantford 

Montreal 

Calgary 

Niagara  Falls 

Drummondville 

Oshawa 

Granby 

Ottawa 

Grand 'Merc 

Owen  Sound 

Guelph 

St.  Catharines 

Hamilton 

Stratford 

Halifax 

Sudbury 

Hull 

Toronto 

Kelowna 

Kingston 

Towns 

Vallcyfield 

Cornwall 

Midland 

Fort  Erie 

Mimico 

Goderich 

Newmarket 

Hespcler 

Orillia 

Ingersoll 

Paris 

Kingsville 

Renfrew 

Leamington 

Thorold 

Leaside 

Wallaceburg 

Weston 

Villages 

Forest  Hill 
Swansea 


Counties 

Brant 

Middlesex 

York 


Tow’nships,  Districts  and  other 
Municipal  Corporations 

Arvida  Rorian  Catholic  School  District 
Brandon  Scnool  District 
District  of  Coquitlam 
Township  of  Etobicoke 
Granby  Protestant  School  Distrirt 
Masson  Roman  Catholic  School  District 
Township  of  Mersea 
Township  of  North  York 
District  of  Saanich 
Toronto  Harbour  Commissioners 
Vancouver  &  Districts  Joint  Sewerage  3c 
Drainage  Board 
Township  of  Westminster 
Township  of  York 


Municipal  Securities 

and — the  National  Interest 

The  Investment  Dealer  is  constantly  serving  the 
national  interest  by  providing  millions  of 
dollars  for  Governments  of  the  Dominion,  its 
provinces  and  municipalities  and  for  Industry, 
in  addition  to  the  wide  distribution  of 
Dominion  and  Provincial  Government  Bonds, 
we  have  placed,  by  ourselves  or  with  associates,’ 
new  capital  or  refunding  bond  issues  for  the 
listed  municipalities. 

Investors  in  these  trustee  issues  have  assisted  in 
the  day-to-day  economic  requirements  of  the 
country  and,  at  the  same  time,  have  had 
security  and  a  satisfactory  return  on  their 
investments.  This  valued  confidence  of  bor¬ 
rowers  and  lenders  will  continue  to  be  the  basis 
of  our  service  to  the  community. 

Municipal  debt  in  Cianada  has  been  reduced 
substantially  over  the  past  ten  years.  New 
capital  requirements  are  now  being  considered 
by  many  municipalities  and  our  wide  experi¬ 
ence  is  available  to  municipal  officers  upon 
request. 

Municipal  officers  and  investors  will  be  inter¬ 
ested  in  an  article  entitled  "Municipal  Securi¬ 
ties”,  prepared  by  our  Municipal  Department 
and  reprinted  from  the  Quarterly  Review  of 
Commerce,  University  of  Western  Ontario. 
Copies  are  available  upon  request. 

HARRISON  &  COMPANY 

LIMITED 

66  King  Street  West  •  Toronto 
Telephone:  WAverley  1891 
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I  ther.  thp  prices  paid  by  foreign  consumers  of  our  pro- 
I  iliicts  must  also  permit  them  a  margin  in  relation  to 
their  cost  of  living  to  pay  for  those  imports  which 
are  our  exports. 

Argentina  Headache  for  Washington 


The  Loan  to  Britain — A  Sound 
‘  Economic  Step 


R.  EMMET  COX . Publisher  I  -a,...-, ..a..  .s.- 

J.  w,  TYSON  ....  Editor  and  Manager  i'ltervention,  the  situation  in  Argentina  today 

A.  R.  W,  YOUNG  -  ...  -  News  Editor  problem  which  must  be  giving  the  adminis- 

—  - .  -  -  -  —  -  ... _  .  traiion  in  Washingloti  a  first-cla-^s  headache.  The 

SUBSCRlPriOX  PRICE:  In  Canada,  I". no  a  vc.ir;  time  is  past  when  w,>  on  this  continent  can  laugh  off 
$1.75  for  six  months.  In  Great  Pritaiii  .$3, ad  a  h.,  «ni7iior=  =.i,h 


,  TN'  VIEW  of  the  traditional  .\mpriran  attitude  to-  .... 

I  ,  .  ,  .  .  by  THOMAS  B.  McCABE  at  a  price  of  $1 75  a  share  according 

wards  intervenf ton,  the  situation  in  Argentina  today  „  tn  rirpniwpo  mit  onrincfni?  a 

,,  ,,  Iho  Foreign  Liquidation  Commissioner,  in  address  before  The  American  Academy  of  Political  and  Social  ,  circulars  sent  out  enclosing  a 

)>osps  a  problem  which  must  be  giving  the  adminis-  Scieiice  Phil  adelnhla  Pa  option  in  favor  of  the 

tranon  in  Washingtoii  a  first-cla-ss  headache.  The  science,  r  nil  aaeipnia,  i  a.  Crown  Trust  Co. 

time  is  past  when  w,.  on  this  continent  can  laugh  off  *  WOCLH  he  for  the  loan  solely  |  totally  unlike  those  that  will  arise  forthcoming  conference  with  other  - 

,  „  ,  u  .  11-  j  for  hu.siness  reasons  even  though  no  ;  in  negotiating  with  any  other  rountries  of  the  world  which  will  A  syndicate  of  Canadian  bond 

the  Peron  clique  with  jokes  about  tin  soldieis  and  „cre  involved.  I  country.  meet  with  a  view  to  arriving  at  an  houses,  headed  by  Nesbitt,  Thom- 

rhocolaf^'  Mtajor>.  A  ,irovprn iiient  in  thp  AitiPriras  j  will  go  farther.  I  iliiiik  thp  loan  |  ♦  ^  V  intprnational  agrepinput  with  rps-  son  &  Co.,  arn  offering  an  issua 

MioiirUrd  upon  thp  Ka.?'  ist-Xazi  plan,  and  niip  which  "ould  bp  a  good  invosimont  for  ;  Finally,  soinp  ob.iPrt  to  what  thpy  ppet  to  the  rules  under  which  in-  of  $3,000,000  cumulative  preferred 

ha.-  dpiiuMtstriUpd  such  a  hold  on  country  as  the  America  even  tlioiigli  we  liad  no  |  term  the  “low”  rate  of  interest,  lernational  trade  shall  be  conduct-  f^tock  of  Winnipeg  Electric  Railway 

,*  .  •  ,  I  j  j  •  .  *  .  .,*1  claim  for  its  repayment.  That  is  a  Tliese  people  apparently  forget  ed.  Mention  of  this  topic,  inclden-  L’o.,  at  $90  a  share,  with  a  bonus 

leroM  .idmini.s  ration  has  done  during  recen  o  t  i.s.  statement,  i  would  likeithal  the  interest  payments  are  not  tally,  brings  me  hark  to  Philadel-  of  30  p.c.,  in  common  stock. 

ran  wreak  incnlculahle  damage  to  the  foundation  pjve  you  niy  rea.s(ins  as  a  bust- j  all  ~  are  indeed  the  least — that  w-e  phia  because  Claire  Wilcox  of  - 

work  on  Hi"  world  security  edifice  which  C.N.O.  dele,  iiessiiian  for  coming  to  these  con- j  are  receiving  from  the  Cnited  .Swarthmore  was  one  of  the  leading  The  total  value  of  construction 

I -atps  in  London  arc  engaged  in  todav.  ilusions.  They  ttre  based  on  the  j  Kingdom.  As  I  mentioned  at  the  authors  of  the  proposals.  contracts  awarded  In  Canada  dur- 

P"  ’  '  purposes  of  tlte  loan  which  are  "to  outset,  we  are  receiving  the  pledge  »  »  ♦  ing  1920  amounted  to  $256,605.- 


25  YEARS  AGO 

From  th«  Filps  of  ThP  FinaTiclsl  TiniPS 


Shareholders  of  the  Windsor 
Hotel  Company  are  given  the  op¬ 
portunity  of  selling  their  holdings 
at  a  price  of  $175  a  share  according 


C.4BLE  ADDRESS:  "Fintimes" ;  W.t.'.  Code.  iwnrk  on  Ui°  world  security  edifice  whi 

HEAD  OFFICE.  Montreal.  LAncaster  2136',— All  De-  i  fngaged  in  today. 


$1.10  for  SIX  months.  In  Great  Pritaiii  ,^3,(10  a  „hoiit  tin  soMiers  and  hu.siness  reasons  even  tnotign  no  ,  i" 

year  Canadian  funds.  In  the  Cnited  States  ,C3  .M)  ^  i  lique  with  joke,  about  ti  i  .  it  .  at  d  (.„„si(ie,-atioits  were  involved.  i  country, 

a  year;  $2.00  for  six  months.  Foreign  sithscrlp-  A  government  in  the  Americas  j  win  go  farther.  I  Ihiiik  the  loan  j 

tions,  $5.00  a  year;  $3.00  for  six  months.  modelled  ui'oti  the  Fa.scist-.Vazi  plan,  and  one  which  would  he  a  good  inve.siment  for  Fiiiall 

ADVERTIStNT  K  ite  raras  inni, -if at  all  ..  I’'*'  demonstrated  such  a  hold  on  the  country  as  the  A'licrjca  even  thoiigli  ve  had  no  j  term  th 

AU V  1  ijsITvi.t  1v<up  Cdins  OH  rippliiafioii  Ht  all  (.Ui  clHim  for  its  rppavmoiit.  rbut  is  h  >  1  )h»sp 

offices  or  from  any  respotisihle  Adcertishig  IVron  .idmini.stration  has  done  during  recent  moiith.>i.  statement,  1  would  likeithal  the 

Agency.  ran  wreak  incnlculahle  damage  to  the  foundation  tn  cive  von  mv  lo.iatins  as  a  bust- '  all  ~  .are 


The  total  value  of  construction 
contracts  awarded  In  Canada  dur¬ 
ing  1920  amounted  to  $256,605.- 


partinents.  Europe  can  afford  to  ignore  k  ranco  and  his  falan-  facilitate  purchases  by  the  Cnited  i  of  the  Cnited  Kingdom  to  make  The  American  proposals  are  500,  compared  with  $189,821,300 

TORO.X'TO-  Edward  C  E'-tl.  Ontario  Represent.stive,  I  .si?ts  in  Spain  liecaiise  there  is  no  tinder  likely  to  Kingdom  of  goods  and  services  in  j  newly  acquired  sterling  a  free  <Mir-  quite  extensive.  They  have  been  in  1919,  an  increase  of  $65,784,- 

Business  and  Editorial  offices:  21  King  Street,  i  catch  the  sparks  of  fa.scism  (lierefroni.  Not  .so  with  ’  iiiled  Slatc.s,  to  assist  the  rency.  The  American  exporter  and  discussed  with  the  British  and  200  or  34.6  p.c.,  according’  to 

West.  Telephone:  EL.  7204.  I  ,  '  Kingdom  lo  meet  transi-  in  due  course  all  exporters  to  Eng-  there  is  substantive  agreement  on  statistics  compiled  by  McLean 

T  nvMnv  r-v-  o -  13  i  v  .Argentina,  no  1.  i7.  iin  .xn  tica.  itn  an.  (jf,ual  iinst-war  deficits  in  its  <’ur-|iand  will  know  that  the  sterling  the  main  points.  The  proposals  Dally  Reports,  Ltd. 

p  ■  o  Bi.'hopsgate,  EC.  ..  D.mes  &  'dictatorships,  i.s  a  breeding  ground  for  a  re,surgence  rent  balance  of  ]iayments,  to  help  j  they  receive  for  goods  and  servlees  deal  with  tariffs,  preferences,  car-  - 

Co..  Representatives.  I  ^  f^jcisni-  -  wit h  .Xmerica  as  the  focal  point  instead  the  Cnited  Kingdom  to  maintain  1  ran  he  spent  anywhere  in  the  tels,  quota  arrangements,  discri-  Earnings  of  the  Dominion 

-  ■  I  of  t-yui-ope _ which  cannot  be  overlooked.  adequate  reserves  of  gold  and  dol- !  world.  That  alone,  as  I  have  said,  niinations,  possible  commodity  Bridge  Co..  Ltd.,  were  equal  to 

il'C  m  the  .  '  '  lars.  and  to  a.ssisi  the  government  |  would  I’e  sufficient  return  on  the  agreements  and  so  on.  From  a  long  14.8  p.c.,  amounting  to  $964,531, 

'al  to  the  !  The  latest  move  of  the  Feron  adniinisiration  — the  of  the  Cnited  Kitigdoin  lo  assume  I  loan.  If  Britain  is  not  provided  range  point  of  view  these  proposals,  as  compared  with  $1,343,305  In 

and  the  '  of'i’lering  of  a  general  increase  of  "O  per  c"nt  in  wages  I'ttt  obligations  of  multilateral  j  with  an  adequate  supply  of  dollars  if  agreed  upon,  by  the  other  conn-  the  previous  year.  One  of  the  oh- 

and  s.alaries  thrniighout  the  Xrgentine _ might  almost  •''’'Ip-'’  Achievement  of  the  last  ,  Britain  will  have  no  other  alterna-  tries  of  the  world,  will  greatly  slacles  to  a  greater  business  on 

,  .  '  ,  -.u  .1.  purpose  alone  is  worth  more  to  the ;  live  but  to  maintain  tlte  financial  assist  in  getting  the  world  out  of  the  part  of  the  company  for  the 

—  hate  been,  and  quite  proh.qhly  wa.s,  made  with  the  Cnited  States  lliaii  the  $140  mil- j  and  eoniinereial  defenses  erected  the  nationalistic,  archaic  form  of  year  ending  October  31.st,  1920, 


Devoted  to  the  infercstj  of  the  investing  public  m  the 
belief  that  the  confidence  of  capital  is  essential  tn  the 
stability  of  finance,  the  prosperity  of  mdustn.'  and  the 
developrrent  of  our  resources. 

MONTREAL,  FRIDAV.  ,I.\M.ARV  18.  lOtfi 


embarrassment  of  Washington  at  lea.st  as  a  secondary  lion  which  is  fhe  ina.ximnm  repay- 1  during  the  war.  trading  which  prevailed  from  was  the  difficulty  of  obtaining  suf- 

oh,iective.  Demands  of  organized  labor  in  tlte  Cnited  due  in  any  one  year.  I  q-|,p  Cnited  Stales  does  not  de-  "nrld  War  T  to  World  War  II.  ficient  supplies. 

[States  for  iust  such  a  general  increase  in  wage  rates  ^  **’*  ntore  or  loss  familiar  ,  j^j^p  pp„n„inic  warfare.  The  oper-  The  potentialities  for  peace  in  fhe  - 

as  has  been  ordered  in  \rgentiin  are  of  course  at  i  to  world  trade  pp„„„,„ip  svorld  are  dependent  to  a  great  Cp  to  fhe  close  of  navigation 

.  ‘  ‘  I  outing  and  after  the  (.teat  De- i  (,.j,jjp  ,ipn,and  a  centralized  control  oxionl  upon  unshackling  the  world  the  figures  show-  that  93,779,898 

the  roni  of  the  serious  labor  situation  now  prevailing!  luession  when  inost  coiitilries.  each  :  j|,p  domestic  economy,  which  is  from  its  vicious  economic  chains,  bushels  of  wheat  had  actually  been 

nrro.'P  tlif  lino  aiul  (li^  ffrantiriR  of  a  .TO  ppy  cptit.  wayp  attpnii>f iiip:  to  improve  Hs  situa-  kpppinj^  with  the  Ameriran  peace  cannot  be  achieverl  shipped.  Western  prowers  have  al- 

increa.se  in  the  .Soutlt  Ameriran  republic  i.s  not  go-l'"’"’  ''osorted  to  di.scnininatory  Ufp  in  a  world  of  “blocks”,  preferences,  ready  received  $2nn,O00,n00  for 

itiE  tn  heir,  m  ilters  in  the  C  B  |  and  oppressive  rest  rictions  oil  the  po„np,.(jon_  j  would  like  ea'dels  and  discriminations.  their  1920  wheat  crop.  How-  the 

^  ‘  '  i  .6>f  trade.  Me  know  the  eon- 1  mention  that  the  British  also  The  possibilities  of  international  past  year  eomitares  with  its  pre- 


Thp  St.ite  '  Department  in  Washingloti  is  placeil  |  !=tiietive  effects  that  resnlied  f''oni  j  j^g.|.ppjj  Ip  ratify — and  since  have  eooperation,  specifically  of  British  decessors  may  he  shown  as  follows: 


Half  a  Cenfury  of  Free  Enterprise  States  for  just  surli  a  ffenei.,1  innrase  in  late-  what  happeiierl  to  world  trade 

M.VKKI.NT,  I.f.v  „t  Indus.rW  In  |  ”  "'"'i  I"  .Us.nll.m  nt  .1 1  „ 

,  ^  -  the  root  of  fhe  spriniis  labor  situation  now  pi-evailingj  pression  wlipn  most  poiiritnes.  each 

America,  M  ilham  P.  Mitherow.  cliairni.in  of  Die  |  lj„p  ppi.  j  altpmi.ting  to  improve  its  situa- 

Golden  Anniversary  C  ommittee  of  the  N.ittonal  As-  ,,,e  .Bouth  Ameriran  reptihlic  i.s  not  go-  di.scriininatory  | 

Fociatlon  of  !\Ianufarlurrr.'.  in  an  arlicb*  in  'Think.' '!  i  i  ..  .  •  .i  t- c  land  oppressive  rest  ri(tjr»ns  on  the 

I  hi E  t (4  help  matters  in  the  I  .S.  j  flow  nf  trade  M’p  know  the  con- 

review&  the  factors  that  have  resulted  in  highest  i  ,  I  *  ■  cr  *  *i  *  i,  i  r 

,  I  .J  r  ,  •  t  .u  i  1  ••  It  1  ,1  ’^be  State  i)ppartnipnt  in  M'ashinginn  is  placpd  |  ^tiictive  effects  that  resulted  from 

st,andai<lofli\’inEinfhp^oild.  Mepinphasizesthat.  ,  ,  ^  tlm  d^^*e]ol)ment  of  tt'adinE  Itlocs 

,  .  ,,  •  •  •  J-  J  9  i,  I  ■  ^be  ArEentiniau  ]>rol)lem  in  a  where  it  is  "damned  ,  "  ”  nil  ,  V-  . 

dunuE  half  a  century  the  rise  m  individual  well-hp-j  and  areas.  Tlie  Hntisli  Empire  in 

wi  •  •  •  .  .  ,  if  it  does  and  will  lip  damnpfl  if  it  doesn't.**  Howp^er  nnit w-tiim*  uu.:,  butt  t^ernth^M*  inin 

ing.  in  wealth,  in  income,  m  seruntv  in  the  sralp  of|  I'aitnuiai  \^hs  kiui  lo^etnei  inio 

v,.,.  _ _  ««  r  .1,  •  I  *  .1  i  .  r  Ais^'iitina’s  nr>iEhl)oiirs.  and  other  I.atin  American  a  lipht  economic  bloc  to  which 

living  has  l>prn  one  of  tiip  miracles  in  the  Insiorv  f)f  i  ^  •  i 

,  .  ,  .  1  ,  ,  ■  ,  ,•  .  ,  .  I  count  lie?,  misht  view  conditions  in  that  coimtrv,  i*  wf'vp  attracted  varnms  oilier  coiiii- 

mankind.  And  he  submits  that  this  record  is  a  tn-  1  .  ,  ,  .  .  frips  eoinc  to  makp  nn  the  so- 

,  ,  ,  ,  .  is  certain  that  few.  if  any  of  them  would  take  kindlv  ,,  mawf  up  me  fo 

umph  for  free  enterprise.  called  sterling  area. 

to  any  interference  in  the  internal  affairs  of  one  of  xhp  vpcv  mima^P  of  this  bloc 
During  thp  fifty  year  period.  Mr.  Witherow  points  deLlop  tnidn  within  the 

out.  the  annual  output  of  manufactui-fvd  goods  for  „„,a.  area  and  to  minimize  resort,  tn 

each  factory  worker  h.us  .Inst  about  dnuiiit.d.  and  so  ,  i  .1,  ■  ;  n  srinreps  of  supiily  niilside  the  area. 


hv  the  Argentinian  prohletn  in  a  where  it  is  •  damned  i  rtevelopment  of  trading  bines  ;  Rrpifon  Woods  Agree-  foopPration,  were  shown  in  the  re-  1920-  $471,671,823.;  1919-  $403.- 

it  does  and  will  be  damned  if  it  doesn't  "  Howeier  ‘“'’"P*''!  ’"intents  and  tn  support  the  general  1  •''‘"t  Telleeominunications  Confer-  2.32.9 1 1 . ;  1  91  8  -  $384,934,811.; 

,f  It  d  s  and  .  Ill  be  damn  d  If  It  doe  n  t.  How  ei  ei  j  ,,3,.,  ,,.^,3,.  together  into  j  j,,.. 3,., forward  bv  the  !  ppop  held  at  Bermuda.  The  great  1  9 1  7  -  $388,964,336. ;  1  9 1 6  -  $25,8,. 

Aigeniinas  neighliniirs,  and  other  Latin  American  1  a  tight  eeonnmie  Itloc  to  "  bleb  j  Slates  in  its  Proposals  for  h'tffpst'  of  that  eonferenre  was  due  010.6,81.;  1915  -  $254,162,924. 


.Xigcniina  s  neigblinnrs,  and  other  Latin  American  1  a  tight  economic  Itloc  to  " bich  j  Slates  in  its  Proposals  for  I of  that  conference  was  due 

coiinti'ies.  might  view-  conditions  in  that  coitiitry,  i*j  "'ere  attracted  various  other  conn-,  International  Trade  Organiza-  'o  00  small  measure  to  the  extrem¬ 
is  certain  that  fpw.  If  any  of  them  would  take  kindly  !  ’‘'''  lion.  These  proposals  are  to  pro-  "'-V  competent  work  nf  Paul  Porter, 


umph  tor  free  enterprise.  I  •  called  "sterling  area." 

I  to  any  interference  in  the  internal  affairs  of  one  of  q-u  „f  (his  bloc 

During  thp  fifty  year  period.  Mr.  Witherow  pointsj, deLlop  trade  within  the 
out.  the  annual  output  of  manufacturfvd  goods  fork^^,^.  ,|,i^  ,^g,  .^^.hatPver  mea-  ’>"'1  minimize  resort  tn 

each  factory  workpv  has  .Inst  about  doubled,  and  Argentina  may  Im  theirs  in  thp  of  supply  oulsidp  thp  area. 

bflvc  rpjil  At  thp  ottiP  tiinp  thf'  1111111  ht'i*  nf  1  ' ’  the  IjOHIl  iilltfllll  be 

hai  real  wa.ps.  At  the  santp  time  thp  numb,  of  majority  of  Argpn-  intpn.ifv  dm  restrielive 

wage  earner?  engaecfi  in  manufacturing  haei  cb»u.  :  i*,  <,4  '  i*  •  i  »  ♦u  ♦ 


ride  thp  basis  for  discussion  at  the  I 


(Continued  on  Page  14) 
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hl'd;  working  hours  have  grown  shorter  and  there 
haie  been  more  .inhs. 

The  moelern  pra  of  niaiuifacf tiring  was  practical!,' 
in  its  infancy  in  I895  when  thp  National  Association 
of  Manufacturers  w-a.s  instituted.  The  first  hydro¬ 
electric  plant  at  Niagara  Falls — which  pla.'pd  its 
part  in  an  important  era  of  industrial  developnient 
on  both  .sides  of  the  border — had  been  open  only  a 
sear.  The  first  silent  flickering  monon  pictures  w-er.p 
being  shown.  The  number  of  automobiles  could  he 
counted  on  the  fingers.  Ready-to-wear  clothing  was 
a  no'elty.  Reinforced  concrete  was  almost  unknown. 
And  such  Innovations  as  the  electric  refrigeratn-  and 
radio  were  unfore.peen.  The  great  industrial  doteinp- 


field  of  internal  affairs,  the  vast  majority  of  Argen-  forced  to  intensify  the  restrictive 
tinians  are  behind  them  in  any  steps  they  may  take  piartices  engaged  in  liy  the  ster- 
to  embarrass  Washington.  The  ['.s.  is  not  loved  in  ’’"8^  area.  Many  of  the  markets  of 
,  ,  J  ,  ,  the  world  would  he  virtiiallv  rlos- 

ihat  enuntrv  and  never  has  been.  j  .  .  ■  ,  ’  rr-i.  I 

ed  to  American  products.  The  ! 

On  the  other  hand,  if  M'ashington  stands  idly  by  British  loan  is  a  neressary  condi- j 
and  watches  Peron  hui'd  a  new  Nazi  machine  right  in  Don  for  great  expansion  of  open 
u  1  ,  J  u  .  markets  in  worhl  nade.  Not  oiilv 

her  own  hack-yard,  she  mav  he  etting  herse  f  in  for  <  ,  .  .  1  „i  1' 

will  American  exporters  be  able 
a  much  more  trouhle.pome  sitnafion  at  some  time  In  (o  receive  payment  for  their  sales, 
the  not  ton  distant  future.  It  i.s  a  case  nf  established  hut  the  volume  of  sales  will  bp 
principle  and  world  interest  being  inrnmpatihle.  |  ""’'"’6)usl.v  increased.  In  my  judg- 


FOR  IJ  M  F'fjTD-e  ' 

The  a'erage  British  man’s  waist 
'  ...  I  line  is  an  inch  narrower  than  it 

to  pay  for  the  imports  which  will  "as  in  1  939  and  men  s  suit  styles 


'  "  WashinEton  ?  prnlilpiii  is  whpther  to  hold  fast  to  ^  *'1  ‘  wi' ♦  1  ^ wv, 

being  shoT^n.  Thp  number  of  automobiles  could  h**  .  .  t  .  .  u  j  i*  «  .u  j  truly  multiiafpial  .rade  is  ^orth 

principle  or  to  abandon  it  for  the  common  good  f3r  more  to  us  than  the  amount  of 

counted  on  the  fingers.  Ready-to-wear  clothing  was  _ _  loan 

a  no'elty.  Reinforced  concrete  was  almost  unknown.  ^ 

And  such  Innovations  as  the  electric  refrigeratn-  and  Is  Lfibor  Digging  IH  Own  GrSVe?  ^o  far  I  have  spoken  only  of 

radio  were  uufofe.ceen.  The  erea,  industrial  develop.  EVENTS  on  th»  labor  front  in  the  I'nited  Rtates  7l"o*1nvo/vrd '  Ma’nv  fml 

m«nt  which  has  occurred  since  has  been  largely  pri-  beginning  of  this  .vear  have  shown  plainly  that  these  other  elements  are  even 

lately  owned,  operated  for  profit  and  regulated  by  f],gf  ,i^p  ^ifj  |,p,^.pp3  industrial  management  and  la-  more  important.  Fundamentally, 

rompetiuon.  management  ha.s  been  steadilv  widening.  Todav  1  'heir  view.  There 

T,,..,  ,..  .  ..  u  1  J  I,  1  ,  ,  .  ,  ,  .  IS  first  the  clear  evidence  given 

Mhile  ‘big  business  has  played  its  role  m  manyiit  has  reachod  a  point  where  it  i.s  doubtful  if  it  can  u.,  tbis  loan  of  continued  closer 


ot.ii,  a  11... "‘inow  win  the  peace— -is  the  farmer, 

Don  for  great  expansion  of  open  |  ^  bowk -even  if  anv- 

markets  in  worhl  n  ade.  Not  o  1  y  !  lookinp.-London  Free 

will  American  exporters  be  able  o  s.  u  .. 

to  receive  payment  for  their  sales,  ^ess.  _____ 

hut  the  volume  of  sales  will  bp  _  •  ~  a 

onormousl.v  increased.  In  my  judg-  ^  umping  Atnmiiiiition 

ti'cnl  a.s  a  I  i.f.iu. :  •'i.:iii,  the  hotie  Surplus  ammunition  is  being 


The  Real  Winner  <o  pay  for  the  imports  which  will  "’ns  in  l  ..,,9,  and  mens  suit  styles 

The  man  who  really  won  this  '’p"  industry  more  efficient  being  adapted  to  a  new  range 

me  man  wno  realty  won  tnis  ovenfiiniiv  onahio  tbo  nooeio  of  wider  shoulders  and  slimmer 

war— and  the  only  man  who  can  and  ex  entnally  enable  the  people  women's  fieure  raeas- 

..r,a  aa,. «  1,0  i,a=o'.  *0  live  liptter.  There  was  little  im-  wa'6't-.  miii  women  s  ngure  meas- 

.ind  lies  so  dam  busy  he  hasp  t  making  industrv  '■'■enienis  show  no  difference  on 

now  win  the  peace— -is  the  farmer,  Pro'Pmem  in  masing  inousrry  nre-war 

time  to  take  a  bowk -  even  if  any-  .  between  he  two  (London  Dally  Mall) 

one  was  lookinp.-London  Free  "  ^  >"  >p*  (London  Dally  Mall) 

p-p„g  Attlep  see  if  he  ran  do  better. — 

.Minneapolis  Star-Journal.  W  ord  for  Them 

D., ... 

Surplus  ammunition  is  h<*ing  ^  •  house,  of  assembly  was  shattered 

dumped  in  deep  waters  in  various  rhe  queer  thing  about  the  people  when  one  of  the  members  aniiounc- 


nf  truly  miiltilafpral  trade  is  worth  |  \xi  deep  waters  in  various  j  *^he  queer  thing  about  the  people  when  one  of  the  members  announc- 

far  more  to  us  than  the  amount  of  parts  of  the  Great  Lakes,  if  the:'*’*’®..  constantly  advocating  loudly:  "The  .Tapanese  are  a 

the  loan.  authorities  could  only  round  up  owneiship  of  xarious  enter-  ]o(  h - g  •>  gince  the  laxx'  of 

^  ^  all  the  "surplus"  guns  and  re-  |  PC'Ses  Is  that  they  never  mention  legitimacy  was  not  under  dis- 

So  far  I  havp  spoken  only  of  volvers  and  dump  them  in  the  |  Diat  this  is  going  to  be  chiefly  an  cussion,  several  members  protested, 
business  consideintions,  Other  far-  j:ame  place,  Canada  would  be  a  j  P^’^P’*’  P’’*-  They  did  not  contend  that  the 

tors  are  also  involved.  Many  fjel  much  safer  country  in  which  to  |  ^^tey  into  publicly  owned  enter-  .Tapanese  were  born  in  wedlock, 
that  these  other  elements  are  even  live.— Kingston  M’hig-Standard.  Derasionally,  there  is  a  piih-  |,i,(  (hat  the  expression  was  not 

more  important.  Fundamentally,  _ _  lie  ownership  project,  like  the  parliamentary.  But  the  member 

indeed,  I  share  their  view.  There  Vnnp  nf  That  Vc,.  Ontario  Hydro,  -whleh  pays,  not  who  used  It  claimed  he  had  a  right 

is  first  the  clear  evidence  given  .Nine  oi  i  ndt  .xoxv  because  it  is  publicly  owned,  but  („  do  so.  inside  parliament  or  out, 

by  this  loan  of  continued,  closer  If  Canada  loan.s  money  to  other  because  a  monopoly  of  electric  anfj  quoted  the  Oxford  dictionary 


ni  e  g  u»  n  ...  .  r.  .  a  i  ?  .  j  ma  .  it  nas  reacneq  a  point  wnere  it  i,.;  qouhttul  tf  it  can  hy  this  loan  of  continued,  closer  If  Canada  loan.s  money  to  other  because  a  monopoly  of  electric  aufj  quoted  the  Oxford  dictionary 

fields  of  industrial  production,  and  has  made  possible  be  bridged  without  a  drastic  sliakeitp  in  one  or  both,  cooperation  hetwceii  the  two  great  nations  and  they  turn  around  po'ver  happens  to  be  a  profitable  jf,  support  of  his  contention.  The 
large  scale  output  at  low  prices,  statistirs  indicate  The  outlook  is  grim  in  the  extreme  with  President  English  spp,aking  countries.  There  and  spend  it.  hack  in  Canada,  business  in  the  neighboring  Prov-  Speaker  (Mr.  Dwyer)  was  called 
that  there  always  has  been  room  and  opportunity  for  Truman  and  his  administration  apparentlv  more  or  |  ^  c'ooper.ative  the  money  seems  to  stay  right  itice.  Against  that  case,  on  the  „pon  to  give  a  decision.  A  V.C.  of 

1.  .  .  u  J  A  J  -pi.  lAi  *1  1  i_  ,  8  .  ,  .  ,  spiru.  so  Ereatly  IntPiisified  dur-  al  homp.  It  Is  a  reminder,  otnsr  hand.  ther«  ran  be  quoted  thp  last  war  hp  erlnned  widelr 

small  business,  when  conducted  with  initiativp.  pn- ,  less  hplples?  in  the  matter  nf  effectivp  Intervention,  s'  .uo  *ix^  ^  ‘  ,  rfr  ne  ^  laeiy 


ergy  and  efficiency.  It  ma.v  he  pointed  nut.  for  in¬ 
stance.  that  two  million  of  the  three  million  hitst- 
nesses  m  th«>  United  States;  each  employ  less  than  one 
hundred  men.  and  account  for  half  of  th«>  w-nrking 


,  "  .spii'it,  BO  greatly  intensified  dur-  al  home.  It  Is  a  reminder,  other  hand,  there  can  be  quoted  (he  last  war,  he  grinned  widely 

less  help.Ps.B  in  thp  matter  of  effective  intervention.  i  j^g  jj,,,  w,qr,  would  be  lost  and  too,  that  the  headaclie  after  the  dozens  of  others ,  where  the  public-  when  he  announced  that  the  -word 
That  there  are,  in  the  ranks  of  industrial  manage-  (hat  our  relatinn.shins  would  degen-  First  Great  AVar,  borrowing  In  ly  owned  enterprise  has  not  paid,  rould  be  used  —  Australian  News 
nient,  =onie  .Btanrl-patt»r«  who  are  pt-ppared  to  hold  I  *’’‘®  (’ickering  and  ruinous  New  York,  is  being  avoided  after  —Quebec  Chronlcle-Telegralip.  Letter. 

.  .  I  selfislineBs.  This  loan  w-ouid  be  fhe  last  war.  Canadian  provinces,  -  - 

out  for  the  ante  beLi.i.m  statu.B  quo  has  been  made  ob-i  jf  accomplished  |  for  Instance,  paid  through  the  nose  Out  of  Date  \*anishin'z  Cars 

viotis  hy  recent  dPvelopnient.B.  It  is  equally  obvious  nothing  more  than  to  foster  our  :  in  heavy  discount  of  the  Canadian  Time  woo  . i,o  ot,.oef  .o,, 


!  dollar  to  meet  New  York  rommlt- 


'Tcise  in  some  direction.*,  they  are  verv  much  In  the 


Not  Tust  for  Fun 


riduals  who  worked  their  wav  from  a  small  start—  reI.ition.=  between  capital  and  laho: 

and  who,  very  often,  are  not  so  very  far  from  the  encouragement  and  co-operation  on  the 

**®’’*’  part  of  labor  management,  this  liberal  element  in  it 

Increased  Inxpstmont  in  h^ttPr  tools  for  workers  dustrial  nianagpment  would  have  little  trouble  1 
has  played  its  part  ip  this  reonr'I  of  progre.ss.  and  it  liquidating  the  reactinnaries  in  their  midst.  Therp  i 
may  b®  pointed  otit  that,  while  fifty  years  ago  there  little  or  no  evidence,  however,  that  the  necessary  hel 
was  less  than  $2.bnn  invested  in  tools  for  each  work-  15  to  he  forthcoming. 

or,  today  there  is  more  than  $8. non.  And  the  aver-  „  ,,  apf„,(„na(^  ,hat  ^ight  thinking  elemen 
age  American  workman  today  has  more  than  three  33^,,,,^  labor-  which  means  the  great  mas 

Dmes  as  much  mechanical  cow  er  at  his  disposal  as  workers- has  not  before  this  been  brought  t 

the  worker  of  1  899.  ilangers  of  the  road  over  which  they  wer 

These  things  mav  well  he  pondered  at  this  time  j  taken  hv  their  minorit v-appointed  leader.*.  L 


‘  -  e  11.1. It  .  a  u.'  qii  I  jid.-  oe  it  iiidiir  ,m-  worth-while  If  It  accomplished  |  for  instance,  paid  through  the  nose  |  Qnj  Date  \*anishin'z  Cars 

viotis  hy  recent  development.*.  It  Is  equally  obvious  nothing  more  than  to  foster  our  :  in  heavy  discount  of  the  Canadian'  .  .  Time  wne  wbor,'’fbe  Btreef  ear 

force  of  the  nation.  Commenting  on  these  facts  Mr  |  ,,,(.  ,.,3(p,p,  p,.  good  relations.  ,  ,,  ,1  ’  has  alwIirbeerc'o'SdeJed  an°eni-  ^he  belle  of  New  YorM^'jg'ht! 

ercise  in  some  directions,  they  are  very  much  In  the  *  ®  create  he  Ini-  meiUs.  .  one  of  that  now.  St.  manv  solid  Torontonian*  *1^  garbed,  somewhat  noisy,  having 

•.it  T  d  .  1  .  ,  ,  •  prPssirtn  that  there  is  no  opposi-  Catharines  Standard.  oy  man>  soiia  loronionian..  admirers  and  with  enoueh 

minority  today.  Industrial  management  as  a  whole  is  Rpppntly  I  asked  an  astute  -  some  of  whom  could  snarl  most  T  eL!L,  „ 

too  intelligent  and  too  well-informed  to  ignore  the  political  observer  the  major  ele-  .  1,,  =  +  fr,r  Fnn  effectively  when  it  was  repeated  _  " 

far,  that  changes,  and  drastic  ones  at  that,  are  neces-  ments  of  the  opposition.  Opposition  "’’th;"  hearing  We  never  _ 

sary  todav  in  rolations  between  capital  and  labor.  "Pl>at'ently  centers  on  these  points.  As  a  London  newspaper  asks,  considered  it  \  rails  Us  comimred  with  the  old 

,  ,  First  and  most  important  is  thp"How  many  Americans  know  that  ourselves  and  often  admired  our  .  ,  „  -.-5.  ,  ,  . 

Given  a  little  encouragement  and  co-operation  on  the  „ppp,j,ion  of  the  Anglopliobes,  we  are  In  Java  because  we  drew  Eastern  friends  as  (hey  gallantly  By  IS85  she  ha^^ 

part  of  labor  management,  this  liberal  element  in  in-  who  have  an  intense  aversion  to  j  that  assignment  'out  of  the,  hat’ —  defended  what  they  called  "just  f,  j_.  „  ,  nti,or.  mQin  artortsB 

dustrial  nian.'igpment  would  have  little  trouble  in  anything  Eng  ish.  who  feel  that  1  and  out  of  (General  MacArthiir  s  *  ',mwe  er  h^  have  (’•"'•A”  Into  all  five 

liquidating  the  reactionaries  in  their  midst.  There  1*  F.nglish  negoDators  always  win  |  hat  at  that?  ^e  London  paper  „  J„"pJ’  J,7g laming  v  L  boroughs-  1.34  4  miles  at  one  time. 

I  U  .U  .  .U  ,1  points.  One  need  only  read  adds  this  pointed  sentence:  "Judg-  cnanged  most  alarmingly  in  tor  .  .  hillion  nassengers  a 

little  or  no  evidence,  however,  that  the  necessary  help  ,^„rd  Keynes  speech  in  the  House  I  ing  from  typical  comments,  the  ®"‘o  and  the  old  epithet  wont  do  "”''7  Her  nowerfnl 


AYltherow  declares  that  the  enterprise  system,  which  [  ercise  in  some  directions,  they  are  verv  much  In  the  *  create  the  Im-  |  ments.  None  of  that  now. 

Hppti  7*®  5  dod  si  Vi  J<9  lisc  tint  hppn  iififlpr  flip  rotitrnl  i  •  •!.  a  i  »  j  a  •  «  a  i  i  •  pr^ssion  Mifil  is  opposI*  FcitliciriiiPs  Stflndsrd* 

cas  Deen  rp?poD«in!<»,  na?  nor  pppd  iinopr  tap  rnnn  m  ,  ^  TndusM-.al  maragpmpnt  as  a  wholp  is  Rpcpntlv  I  askpd  an  astutp  _ 

of  the  government,  nr  of  monopolip.=  nr  even  of  a  |  intelligent  and  ton  wpll-infornied  to  ignore  the  political  observer  the  major  ele-  Y  .  Tiist  fnr  Fun 

band  of  private  supermen,  but  of  industrious  indl-  far,  that  changes,  and  drastic  ones  at  that,  are  neces-  ments  of  the  opposition.  Opposition  " 

riduals  who  worked  their  way  from  a  small  start-  ^g  ,^,,3^.  relition.*  between  capital  and  labor.  centers  on  these  points.  As  a  London  newspaper 

--J  often  are  nnt  sn  verv  far  frnm  the  . ,  .  ...  First  and  most  important  IS  the"How  many  Americans  know 

and  Who,  very  often,  are  not  so  very  far  from  the  encouragement  and  cn-operation  on  the  „pp^,j,ion  of  the  Anglopliobes,  we  are  In  Java  because  we 


Her  tracks  spread  into  all  five 
boroughs —  1,3  4  4  miles  at  one  time, 


is  to  he  forthcoming. 


It  is  unfortunate  that  the  right  thinking  element  pr-.iunicp. 

.  ,  ,  ,  ,  ,  .  ;  Still  others  oppose  the  loan  he- 

araong  American  labor-  which  means  the  great  masSjj,,,,^.^  ppp  its 

F»f  tliP  workpr=— l)as  not  hpforp  thip  bppn  brought  toj  forms  psialilishpd  as  a  pvpcpdpiit 
.«ep  thr  daDEPt’p  of  th®  road  ovpr  which  they  wpfpj  popsiblp  loans  to  otlipr  roun- 
being  taken  hy  their  minority-appointed  leaders.  In 

,  ,  ,  case  must  he  treated  individually 


when  there  are  so  many  disputes  between  manage-  tjipj)-  distni.'t  of  capital  and  industrial  management, 
ment  and  labor.  Despite  the  immediate  dark  pros-  they  have  allowed  theiii.selves  to  be  blinded  to  the  in- 
pect,  there  is  much  in  the  industrial  record  of  the  jpvj, able  consequences  of  a  wide  open  break.  If  it 
period  referred  to.  that  encourages  3  convi-tion  that.  |  should  conie.  a.s  it  appears  it  might  well  do  very  soon, 
as  wage  and  other  difficulties  have  hepn  adjusted  in  j  no  great  preseience  is  needed  to  decide  which  will  he 
the  past,  so  will  they  be  adjusted  in  the  future,  ithiurt  th'e  most  —  capital  or  labor.  Capital  can  move; 
must  be  so  If  th®  record  of  progress  i.«  to  be  continued,  nut  of  the  country;  labor  cannot.  i 

and  if  the  interests  of  all  classes  and  sections  of  the|  ! 

community  —  including,  particularly  the  worker.*  ^  ^  ^  _  i 

themselves— are  to  h®  served.  Curt  Commenfs  OH  Current  Events  i 


-Halifax  Herald. 


Give  Him  a  Chance 


indeed.  These  thugs,  not  satisfied 
with  robbery  and  violence,  have 
resorted  to  cold-blooded  murder 
in  their  latest  escapades.  So,  due 


on  its  merits  and  that  the  loan  I  in  their  latest  escapades.  So.  G  ,,  Manhattan  Recently 

does  not  necessarily  establish  a]  Labor  or  Tory,  the  leaders  of  |  (o  the  efforts  of  this  mob  of  gang- 1 
prpcedent  because  both  the  poll- j  Britain  know  that  hard  work  is  |  sters,  Toronto  the  Good  has  died  a 


more  comfortable,  more  quiet, 
more  flexible. 

By  the  late  Thirties  street-car 
trackage  w'as  down  to  Sll  miles. 


the  Mayor  announced  that  by  Sep- 


precpopni,  necatise  ooi  11  iiip  (.m  1- 1  p m  n.i,.-  ..o.u  .......  . . . .  . .  .  tpinlipr  1  946  Dip  clank  nf  the 

tical  and  economic  factors  involved  the  order  of  the  day.  Only  thus  violent  and  not  very  glorious  ',a  Jpard  no  more 

in  the  British  transaction  are  may  the  nation  Increase  its  exports  '  death. -Lethbridge  Herald.  m  LiLhattaL  by  Hie  end  o? 

.  '  .  ,,  „  —  — —  would  have  vanished  from  the 

Bronx.  Plans  for  motorization  that 

Y  J  1  f  were  interrupted  by  the  war  are 

Inside  Stories  of  the  Street 


For  A  Balanced  Economy 

THE  necessity  foe  all  faetprs  in  the  ccmmunltr  to 
give  value  in  return  for  the  price  paid  to  assure 
their  very  survival  was  emphasized  by  th®  President 
of  The  Bank  of  Toronto,  F.  H.  .Marsh,  in  addressing 
shareholders  at  the  Annual  Meeting  this  week.  He 
made  a  tiniely  reference  to  labor  giving  full  value, 
but  mentioued  all  other  factors  in  production,  includ¬ 
ing  the  mechanical  improvements  of  the  war  period 
■which  should  be  developed  to  their  utmost  efficiency. 
This  objectivo,  he  said,  had  been  an<l  still  is  often 
overlooked  in  the  recent  year.*  of  easy  money  and  in 
these  days  of  loos®  thinking;  .still  it  was  e.sscntial  to 
busines.*  of  any  kind. 

As  a  second  target  towards  which  to  direct  our 
sights  If  we,  would  assure  for  ourselves  a  satisfactory 
place  in  the  permanent  post-w-ar  world  .Mr,  .Mar.sh 
urged  the  development  of  the  widest  possible  interna¬ 
tional  markets  to  embrace  nnt  only  the  big  buyers 
such  as  Great  Britain  and  the  I'nited  States,  hut  alsi 
the  Central  and  South  .American  countries  which  have 
made  material  progress  during  the  war  yeats,  and 
those  of  the  Far  East  which,  once  reestablished  in 
production  and  trade  should  beenme  increasingly 
effective  in  the  world's  commeiTP. 

The  mechanics  of  successful  industrial  operation  in 
relation  to  both  domestic  and  international  trad®  arc 
comparatively  simple.  Basically  there  niu.st  he  raw- 
materials  and  raw  materials  must  he  <ieveIoped  at  a 
cost  largely  represented  by  labor  which  will  permit 
their  manufacture  into  finished  goods  so  that  they 
ran  be  sold  at  a  price  level  which  can  he  met  liy  the 
consumers  both  at  home  and  abroad.  And  the  price.* 
which  can  h«  paid  by  consiimer.s  abroad  'vhich  will 
Include  charges  for  transportation  and  other  market¬ 
ing  costs  are  the  dominating  factor  because  the  profit 
on  our  exportable  surplus,  in  the  la.st  analysis,  is  the 
deciding  factor  in  our  national  prosperity.  And  fui-i 


The  offer  of  the  United  Kingdom  to  turn  over  to  j 
the  UNO.  mandates  on  all  territories  under  her: 
tutorship,  has  not  been  too  enthu.siastirally  received  ! 


As  the  market  advances  traders 
are  continually  studying  the  situa¬ 
tion  with  a  view 


The  professional  tail-twisters  have  ,he  thought  of  be- ^  pieKLvr.  oUT  of  trving  to  find 

mg  deprived  of  their  chief  occupation.  VHV  GROUPS  groups  of  stocks 

>(,){,)(,  OF  STOCKS  that  ma.v  still  he  ! 

_  behind  th®  gen- 1 

Canadian  representatives  to  the  L  .N.O  confer-  pral  market  trend.  A  recent  in- 1 
I  ente.  in  withdrawing  the  candidacy  of  the  Dominion  stance  in  point  was  when  the  oil  ; 
'for  a  seat  on’  th®  security  council  in  favor  of  An.*-  ^^''otip  was  t.aken  in  hand  and' 


set  an  example  which,  if  followed  by  the  repre-  ,  ,,  u  1  u  j  •  1  r 

let  than  they  had  had  since  herore 
sentatives  of  other  countrie.*,  would  go  far  to  make  (|,p  'I'his  feature  followed  a 

the  world  security  body  a  suece.ss.  period  during  which  the  leader.* 

included  the  (laper  and  'ndtistrial 
gi'oiiits.  Previous  to  the  niovenieiit 
It  will  he  a  matter  of  small  satisfaction  to  the  citt-  |„  (j,p  „j|  stocks  on  the  Canadian 
zens  of  this  country  m  note  that  the  punishment  of  markets  -  tliei'e  had  been  'an  im- 
Kui't  .Meyer,  convicted  nf  the  murder  of  Canadian  I'orlant  demand  for  a  iiumlier  nf 
.  •  J  •  ,  u  1  •  1,™  ,  I  similar  issue*  on  the  'Wall  Street 

prispnei's  of  war  m  .Normandy,  is  tn  be  banishment  p-  .  ,  ,  .  (j„,  1  ■  h  - 


I  quickly  enjoyed  a  more  active  m.ir-j  NEW  ISSUES 


!  effort,  and  should  have  under  ad¬ 
visement  a  special  payment  to 
.shareholders  out  of  their  xvartime 
(irofits. 

Canadian  Investment  houses  are 
virtually  on  the  hunt  for  new 
issues.  It  is 
O  .\  THE  claimed  that 

LOOKOUT  FOR  there,  is  a  mar- 


'  ‘  ■’  '  market.  For  a  long  time  liaders 

to  Canada.  Considering  the  conditions  in  Germany  („  Canada  liad  been  puzzled  at 
today  that  sounds  more  like,  a  reward.  Hie  railiiie  of  what  is  known  as  the 

^  if.  Imperial  oil  group  to  follow  the 

general  iip'vard  trend  of  tin*  niar- 
The  weather  was  clear  and  all  precautionary  stg-  j^p(s.  Suddenly  Toronto  began  to 
nals  were  being  observed  by  the  Canadian  Pacific  report  an  improved  demand  for 
R.ailways,  says  a  company  bulletin,  hut  six  drivers  iuternatioiial  I'etroleuin,  and  this 


International  I'etroleuin,  and  this 


u  J  .  ,1  n’r.  .  •  .1  1  "'6s  quickiv  followed  hy  a  ntsli  of 

piled  the, r  ears  mu,  ,he  side.s  of  (  .P.R.  trams  at  level  f„,.  ‘  i,n„prial  Oil,  and  from 

crossings  during  the  first  week  in  January.  I'he  cars  them  out  iiito  the  iiideiiendeiit  oil 
hit  the  train.*  everywhere  from  the  engine  to  the  issues.  In  .Montreal  there  was  a 

.seventh  car  from  the  tender.  t.-Xiid  still  we  wonder  inquiry  for  -McColl  Iroiite- 

,  ,  ,,  ,  .  J  .  ^  nac.  and  the  sharpest  move  since 

how  we  can  cut  down  the  toll  of  road  accidents.)  Company  was  taken 

^  *  46  over  hy  an  .American  oil  crowd. 

Over  even  the  niost  intelleclual  foriini  debate*  of  Associated  with  the  advance  was 
.  .  p.  J-  •,,  ,  (I'P  report  that  perniission  had  been 


the  .Aniericati  air  siatiniis.  Canadians  still  liave  to 


granted  to  inrrease  the  price  of  1 


listen  to  ai  gunients  that  Britain  is  borrow  ing  from  |  rrude  oil  in  Tui'iier  Valley  in  Al- 
the  Cnited  States  tn  pav  off  debts  to  such  "oppressed  herta,  and  the  belief  that  the  priee 
„  can.,,,.  ,nn  Nan-  7,a.„nA 

lually  these  "colonies”  are  adding  to  their  already  „(■  niotorists  would  now  be  greater 
large  loans  to  the  .Mol her  Count ry  on  a  scale  that,  per  than  at  any  time  since,  before  Hie 
caitita.  should  make  our  rich  .American  friends  Wusih  "■«''•  Traders  figure  that  all  the 
,  _  leading  oil  companies  had  made 


fur  their  stinginess. 


a  valuable  contribution  to  the  war 


NEW  ISSlES  ket  for  many 
millions  of  new 
offerings  right  across  Canada,  and 
that  investors  are  looking  for  is¬ 
sues  that  may  pay  a  fair  return, 
rtiiring  the  war  there  xvas  a  dearth 
of  new  financing,  and  at  the  same 
time  a  number  of  war  loan  issues 
at  low  interest  rates.  Owing  to 
the  uncertainty  of  conditions  in¬ 
vestors  and  companie.s  maintain 
a  policy  of  keepi.ng  strong  In  cash 
ill  case  nf  some  developnient  that 
might  call  for  its  use.  With  the 
war  over  a  greater  part  of  these 
funds*  is  seeking  new  channels, 
ttreferahly  industrial  issuf^i  that, 
in  addition  to  higher  dividend 
leturns,  might  offer  possibilities 
of  appreciation  in  capital  value. 
So  far  there  have  not  been  many 
new  ventures  to  finance,  and 
most  of  fhe  offerings  have  re- 
(iresented  blocks  of  stocks  taken 
ever  from  family  groups  that  had 
long  been  identified  with  various 
enterprises.  Most  of  these  issues 
have  found  a  ready  market  due 
lo  the  fact  that  they  were  prac¬ 
tically  all  nn  a  dividend  basis, 
and  afforded  an  immediate  re¬ 
turn  nn  the  investment.  Canadian 
issuing  houses  have  their  statistical 
departments  combing  the  state¬ 
ments  of  Canadian  companies  in 
Hie  hope  of  finding  additional  ones 
that  might  use  capital  to  advantage. 
There  are  also  likely  to  be  a  i 


number  of  refunding  issues  as 
advantage  is  taken  of  the  money 
Tiaikets  to  make  offerings  that 
will  enable  companies  to  carry 
on  at  low'  interest  rates. 

Around  the  local  Street  interest 
is  much  keener  in  the  Montreal 
Power  deal. 
KEEN  INTEREST  The  appoinl- 
IV  HONTREAL  ment  of  a 
l’4>WER  I)E.4L  hoard  of  ar- 
brltation  and 
the  report  that  Quebec  Hydro  was 
on  the  eve  of  making  an  offer  for 
the  properties  taken  over,  have 
been  the  cause  of  hundreds  of  in¬ 
quiries  from  old  time  share¬ 
holders.  The  offer  that  is  experted 
from  Quebec  Hydro  —  it  is  pointed 
out  • —  will  not  be  for  the  out¬ 
standing  shares  of  the  Company 
hut  only  for  the  actual  properties 
that  have  been  taken  over  and 
are  now  being  operated.  The 
Street  inclines  strongly  to  the  view 
that  it  will  he  difficult  for  fhe 
company  to  accept  any  such  offer 
as  may  be  made  as  it  would  prac¬ 
tically  be  more  in  the  interest  of 
shareholders  if  the  company  went 
to  arbitration  and  tried  to  w'ork 
out  a  deal  by  'which  the  provincial 
government  would  lake  over  all 
the  undertakings  of  the  company, 
including  its  portfolio  of  securities. 
In  this  way  there  would  he  es¬ 
tablished  a  price  that  might  be 
applied  to  the  entire  capitaliza¬ 
tion.  In  the  meantime  both  sides 
are  having  surveys  completed  with 
a  view  of  getting  a  real  idea  of 
fhe  actual  values.  Around  the 
Street  there  is  a  strong  belief  that 
shareholders  in  the  long  run  should 
get  close  to  $40.  a  share,  this  to 
cover  the  value  of  the  properties 
and  the  holdings  in  its  investment 
portfolio. 


Account  Settled 
Around  the  British  'war  office  la 
London  they  are  telling  one  of  the 
best  stories  of  the  war: 

When  a  young  lieutenant  was 
promoted  to  captain,  by  error  the 
date  in  the  London  Gazette  ap¬ 
peared  as  April  1,  1041,  rather 
than  1941,  That  night,  after  a  few 
pleasant  hours  at  the  mess,  his 
fellow's  officers  persuaded  him  to 
apply  for  back  allowances  and  pay. 
The  application  was  made  out  on 
Ihe  correct  official  form,  quoting 
the  necessary  paragraphs  of  the 
King’s  regulations,  then  all  ad¬ 
journed  to  bed.  Next  morning  t'ne 
young  officer  realized  w’ith  horror 
what  he  had  done  and  was  filled 
with  trepidation  as  to  the  outcome. 
A  court-martial? 

Weeks  later  the  reply  came: 
"Your  application  for  allowances 
dating  hack  to  April  1,  1041,  has 
been  found  to  be  in  order  and  your 
account  accordingly  has  been  cred¬ 
ited  with  £39,999.  Y’ou  appear, 
however,  to  have  overlooked  a  fur¬ 
ther  paragraph  of  King’s  Regula¬ 
tions,  under  which  a  commanding 
officer  is  personally  responsible  for 
any  guns  or  horses  lost  in  action 
owing  to  his  negligence.  If  the 
commanding  officer  is  killed,  his 
responsibility  devolves  upon  the 
surviving  officer  next  In  seniority. 

“Your  letter  proves  conclusively 
that  you  are  the  sole  survivor  of 
the  Battle  of  Hastings  (1066  A.D.) 
where  20,000  horses  valued  at  £2 
each  were  lost  by  negligence.  The 
res|)onsil)ility  for  payment  of  £40.- 
000,  therefore,  falls  upon  you.  I 
have  accordingly  adjusted  your  ac¬ 
count  to  the  extent  of  a  net  debit 
of  £1.— Chicago  Tribune. 

The  Financial  Tlnici  Is  published  at  2«2 
Notre  Dame  St.  West.  Montreal,  hv  The 
Montreal  Financial  Times  I'liblishina 
1  Company.  Limited,  MonUeal,  SecreUry. 

A.  £.  Thonu.  ' 
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HINTS  TO  INVESTORS 


“Investment  Recommendations” 
for  January 


Brazilian  Traction 

I  would  appreciate  your  opinion 
with  rcgoi'cl  to  the  outlook  lor 
Brazilian  Traction  stock.— H.R.C, 

In  the  past,  chief  weakness  at¬ 
taching  to  stock  of  Brazilian 
Traction  for  the  more  conservative 
type  of  investor  has  been  that  of 
"absentee  ownership."  Particular¬ 
ly  in  the  Latin  American  countries, 
any  company  controlled  by  out¬ 
side  capital  has  been  vulnerable 
to  discriminatory  legislation  by 
governments  '.'hitii  -in  thit  part 
of  the  world — have  a  past  record 
of  freciuent,  and  olten  violent, 
changes.  * 

Brazilian  Tiaftiou  has  been 
more  fortunate  than  niany  other 
organizations  in  tins  group- — al¬ 
though  it  was  subjected  during 
the  "thirties",  in  company  with 
other  non-Brazilian  companies  in 
the  bi.g  South  American  republic 
— to  restrictive  legislation  in  the 
matter  of  getting  funds  out  of  the 
country.  During  same  period, 
dollar  earnings  of  couniany  were 
affected  l)y  unfavorable  trend  of 
market  relation  between  Brazilian 
and  Canadian  currency. 

War-time  operations  of  Brazil¬ 
ian  Were  distinctly  favorable. 
Not  only  were  iirofits  in  Brazil 
steadily  improved  as  a  result  of 
expanding  demand  for  products  of 
the  country  arising  from  the  war, 
but,  in  addition,  betterment  in  its 
economic  condition  and  fiscal 
position  was  reflected  in  dollar 
value  of  its  currency,  and  govern¬ 
ment  found  it  expedient  to  relax 
the  restrictions  on  transfer  of 
founds.  As  a  result,  operating  re¬ 
sults  of  Brazilian  Traction  improv¬ 
ed  steadily  and  company  was  able 
to  resume  payment  of  dividends 
on  its  stock  and  to  increase  the 
rate  of  distribution. 

Net  earnings  of  Brazilian,  after 
all  charges  and  write-offs  since 
UK’S,  have  been  as  follows:  1938 
48  cents  a  sliare  on  common;  1939, 
$1..),')  a  share:  1910,  $1.30  «2  a 
share:  194],  ll.SB'^  a  share; 

1943,  $3.28  a  share;  1943;  $2.72 
a  share:  and  1944,  $3.12  a  share. 
Dividends  on  stock,  which  has 
been  paid  intermittently  and  in- 
freuuently  between  1931  and  1940. 
were  resumed  with  a  payment  of 
40  cents  a  share  in  1941:  in  fol¬ 
lowing  year  a  total  of  $1  a  share 
was  distributed:  in  1943,  pay¬ 
ments  totalled  $1.7.7:  and  in  1944 
and  194.1  distributions  amounting 
to  $2  a  share  were  made  each  year. 
At  today's  market  of  29,  stock 
gives  a  yield  of  nearly  7  per  cent 
on  the  $2  a  share  dividend  rate— 
a  generous  return  which  suggests 
that  the  stock  market  still  sees 
some  speculative  elements  attach¬ 
ing  to  the  stock. 

in  recent  months,  operating 
earnings  of  company,  which  had 
had  a  record  of  steady  month-by¬ 
month  increase.s  as  compared  with 
same  month  of  previous  year  ex¬ 
tending  over  a  period  of  more  than 
.1  years,  have  sliown  a  declining 
tendency  in  comparison  with  pro- 
ceding  year’s  figures  and  for  first 
11  months  of  19  1.7,  net  operating 
profits  actually  were  slightly 
lower  than  for  same  period  of 

1944.  This  does  not  mean  that 
final  net  earnings  for  last  year 
will  be  down  from  year  before, 
as  final  deductions  and  write-offs 
may  change  the  picture  to  some 
extent. 

Around  end  of  last  year  Presi¬ 
dent  Vargas,  who  had  ruled  Brazil 
with  powers  of  dictatorship  for 
about  10  years,  was  induced  to 
resign  and.  following  national 
elections,  a  new  government  on 
the  democratic  pattern  was  put  in 
power.  There  are  some  doubts  in 
the  minds  of  observers  of  foreign 
affairs,  however,  on  the  fiuestion 
of  just  how  democratic  the  new 
government  may  prove  to  be  and 
whether  it  will  ultimately  be  an 
improvement  on  the  Vargas  ad¬ 
ministration. 

Brazil  is  a  .great  country  wdth 
tremendous  national  resources. 
With  stable  and  beneficent  gov¬ 
ernment  and  a  better  balance  in 
the  W'orld  economic  set-up.  its 
future  potentialities  are  almost  in¬ 
calculable. 

In  the  light  of  foregoing  facts 
and  considerations,  conclusion  to 
be  reached  with  regard  to  pro.s- 
pects  for  Brazilian  Traction  stock 
is  that,  while  there  undoubtedly 


EVERYBODY’S 

CONCERN 


INQUIRIES  from  subscribe 
ets  in  regard  to  their  invest- 
tnents  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprefudiced,  but  be¬ 
yond  Ike  exercise  of  cate  «n 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as- 
tunie  responsibility. 

Inquiries  mist  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
Postage  should  accompany  all 
inquiries. 

are  certain  speculative  features 
still  attaching  to  it,  the  issue  has 
attractions  as  a  hold — or  as  a  pur¬ 
chase — for  the  average  business 
man  investor  who  can  afford  to 
accept  the  hazards  involved. 

V  ¥  ¥ 

Noranda  ~  Lake  Shore 
Please  favor  me  with  your  views 
on  the  future  prospect  for  .Noran- 
.(la  and  Lake  Mtore.  —  K.L.U., 
-Nova  Scotia. 

The  marketing  picture  in  con¬ 
nection  with  copper,  which  after 
all  is  the  chief  source  of  .N'oranda 
earnings,  has  changed  widely  — 
and  much  for  the  better  —  since 
V-J  day.  Prior  to  end  of  the  war. 
outlook  for  copper  did  not  appear 
particularly  promising;  high  pro¬ 
ductive  capacity  and  heavy  stocks 
with  possibility  of  a  declining  de¬ 
mand,  gave  indications  of  a  prob¬ 
able  buyers'  market. 

Outlook  has  changed  consider¬ 
ably  in  recent  months,  however, 
and  present  situation  in  copiier 
market  is  that  demand  is  in  excess 
of  supply.  How  long  this  condition 
■will  last  depends,  of  course,  upon 
developments  in  the  industrial 
field,  not  only  on  this  continent 
but  abroad,  and  on  world  economic 
conditions. 

In  the  meantime,  however,  with 
man-power  conditions  in  mining  in¬ 
dustry  improving  rapidly  and  in 
view  of  N'oranda's  impressive  posi¬ 
tion  both  in  copper  and  gold  pro¬ 
duction  fields— with  company's 
rich  stakes  in  other  producing  gold 
mines  not  to  be  overlooked — stock 
of  company  appears  to  offer  at¬ 
tractions  today,  either  as  a  hold 
or  as  a  purchase. 

Prospects  for  Lake  Shore  also  1 
appe.ar  to  be  good.  In  common  1 
with  other  major  gold  producing 
companies,  earnings  in  recent 
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[  Celanese  —•  Can.  Breweries  — 
i  Power  Corporation 

I  I  would  appreciate  yoiir  com- 
:  nients  on  the  following  slocks  as 
regards  their  chances  for  market 
appreciation  within  a  reasonable 
time;  Canadian  <'elauese  common; 
(  unadian  Breweries;  and  I’ower 
Cur|)oralioii  common. 

— Cap  d'Kspoir. 

Depending,  of  course  upon  the 
general  trend  of  the  stock  market, 
each  of  the  three  issues  you  men¬ 
tion,  appear  to  have  more  or  less 
substantial  possibilities  for  enhan¬ 
cement  in  value  over  the  next  year 
or  so. 

Position  of  bolli  Canadian  Brew- 
tries  and  Canadian  Celanese  com¬ 
mon  stocks  has  been  improved  only 
lecently  by  capital  changes  which 
were  approved  by  shareholders.  In 
the  case  of  Canadian  Breweries,  the 
preferred  stock  whicli  had  ranked 
alicad  of  the  common  was  extin¬ 
guished  by  means  of  an  exchange  of 
conimon  stock  for  the  outstanding 
preferred.  In  the  case  of  Canadian 
Celanese  a  plan  was  approved  which 
eliminated  the  participating  feature 
that  attached  to  the  former  7  per 
cent  preferred  shares  of  company 
through  an  exchange  of  new  non- 
participating  preferred  shares. 

Reports  current  in  financial  cir¬ 
cles  suggest  that  Power  Corpora- 
t:on  common  may  benefit  soon  as  a 
result  of  redemption  of  the  6  per 
cent,  1st  preferred  stock  of  com¬ 
pany.  These  reports  lack  any  offi¬ 
cial  confirmation,  but  color  is  lent 
to  them  by  recent  and  pending  de¬ 
velopments  in  connection  with  con¬ 
trolled  or  affiliated  companies. 

Operating  prospects  for  all  three 
companies — so  far  as  early  future, 
at  least  is  concerned — appear  prom¬ 
ising.  Oelanese  has  made  the  trans¬ 
ition  from  war  into  peace  without 
any  serious  effects;  has  expansion 
plans,  started  before  war  ended, 
now  well  advanced:  end  should 
benefit  from  large  scale  war-repres¬ 
sed  demand  for  its  products.  In  the 
matter  of  earnings,  comitany  should 
benefit  to  a  considerable  extent  dur¬ 
ing  current  year  from  relaxation 
in  excess  profits  tax. 

Canadian  Breweries,  in  conimon 
with  oilier  brewing  organizations 
in  Canada,  is  fortunate  in  having  a 
demand  for  its  production  consider¬ 
ably  in  excess  of  brewing  capacity; 
a  situation  which  bids  fair  to  per¬ 
sist  for  some  time  to  come.  Brew¬ 
ing  industry  has  been  affected  in  its 
sales  by  shortages,  particularly  of 
malt;  hut  this'situation  is  showing 
signs  of  mending.  Company's  I'.S. 

years  have  been  seriously  affected 
liy  man-power  shortage  at  mines. 
In  addition,  future  of  this  com¬ 
pany  was  obscured  a  few  years 
ago  Ity  development  of  rock-bursts 
at  the  mine  which  raised  the  fear 
in  some  minds  that  the  rich  gold 
mine  might  he  nearing  the  end  of 
its  tether. 

Minewise.  the  situation  of  com¬ 
pany  has  improved  very  material¬ 
ly  during  past  2  years  but  labor 
conditions  have  prevented  it  from 
deriving  any  real  advantage  there¬ 
from.  Now,  with  man-power  situa¬ 
tion  improving  steadily  and  sure 
to  continue  its  improvement, 
prospects  for  Lake  Shore  appear 
to  be  more  encouraging  than  they 
have  been  for  some  considerable 
time  now. 


subsidiary.  Brewing  Corp’n  of  .\mer- 
ica,  is  an  important,  and  widely  ex¬ 
panding,  source  of  earning  for 
Canadian  company. 

Power  Corporation,  a  holding 
company  with  a  controlling,  or  sub- 
sicntial.  interest  in  power  and  puli- 
lic  utility  companies  such  as  Cana¬ 
da  Northern  Power,  East  Kootenay 
Power.  Southern  Canada  Power, 
B.  C.  Power  Corp’n  and  Winnipeg 
Eiectric  Co.,  also  derives,  normally, 
considerable  revenues  from  its  well 
stuffed  engineering  department. 
Prospects  for  maintenance  of  Cana¬ 
dian  industrial  production  at  a  high 
level  and  for  establishment  of  new 
industries  here  not  only  have  prom¬ 
ising  implications  for  Power  Corp. 
subsidiaries  and  affiliates,  hut  give 
reason  to  look  for  an  early  resump¬ 
tion  of  expansion  in  hydro-electric 
power  capacity  in  different  parts 
of  company,  a  development  whicli 
would  be  of  marked  benefit  to  op¬ 
erations  of  Power  Corp. 

¥  ¥  ¥ 

Can.  Industrial  Alcohol 

I  am  considering  making  an  in- 
vesliiieiil  in  Canadian  Industrial 
.Alcohol.  Would  you  tell  me  the  dif¬ 
ference  hctwei'n  the  ".A’’  stock  and 
the  ‘‘B’’,  and  its  prospects. 

—St.  Denis,  Montreal 

Current  market  for  share.s  of 
Canadian  Industrial  Alcohol  stock 
appears  fairly  high  on  basis  of  re- 
httion  between  market  value  and 
current  earnings  and  also  on  yield 
basis.  The  "A”  slock,  at  around  20, 
yields  only  1  *♦  per  cent  on  the  3.7 
cents  a  share  in  dividends  distribu¬ 
ted  on  stock  for  past  2  years,  end 
is  selling  on  a  basis  of  alrout  30 
times  net  earnings  for  last  year. 
“B"  stock,  at  gives  a  yield 

of  only  about  2 Ik  per  cent  and  is 
selling  at  about  25  times  lost  year's 
net  earnings  on  stock. 

There  have  been  reiiorts  of  a 
change  in  control  for  company, 
some  semblance  of  color  was  lent 
to  which  hy  some  questions  put  to 
the  chair  at  the  recent  annual  meet¬ 
ing.  President,  however,  in  answer¬ 
ing  these  questions,  stated  that  "to 
the  best  of  their  knowledge  no  pro¬ 
posal  for  sale  of  the  company  had 
been  made.” 

Only  difference  between  "A"  and 
"B''  stocks  of  Canadian  Industrial 
Alcohol  is  that  former  has  voting 
power  and  latter  is  non-voting.  In¬ 
sofar  as  equity  and  dividend  partici¬ 
pation  are  concerned,  the  two  clas¬ 
ses  of  stock  are  equal.  Under  ordin¬ 
ary  circumstances  voting  power 
means  little  to  the  riin-of-mill  share¬ 
holder.  Occasions  have  been  few- 
and  far  between  In  which  any  com¬ 
bination  of  minority  shareholders 
has  been  able  to  upset  controlling 
interests  in  a  major  compauy. 

There  is.  however,  one  occasion 
on  which  voting  power  may  he  of 
pecuniary  value 'to  the  shareholder: 
this  is  when — and  if — a  contest  de¬ 
velops  for  control  of  the  company 
between  two  groups  which  can  af¬ 
ford  to  bid  for  control.  This,  in  the 
light  of  the  reports  regarding  pos¬ 
sible  change  in  control  of  ".Alcohol” 
we  already  have  referred  to,  may 
account  for  the  current  spread  of 
nearly  $4  a  share  between  market 
for  two  classes  of  stock  today. 

If  there  should  prove  to  be  any 
basis  for  the  rumors  regording  con¬ 
trol  change — and  statement  of  offi¬ 
cials  at  recent  annual  meeting  > 
should  not  be  overlooked  teitherj 
way)  in  this  connection — the  ".A"  i 
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stock  might  quite  conceivably  come 
in  tor  some  further  accumulation. 
It  is,  in  view  of  company's  position 
in  industry,  (with  no  stake  today- 
in  the  big  L'.S.  market)  difficult  to 
see  in  what  way  higher  prices  for 
the  "B’’  stock  could  be  justified, 
except  on  a  basis  of  liquidation. 
With  big  distillery  companies  both 
short  of  liquor  inventories,  a  sale 
of  Can.  Industrial  Alcohols  matured 
stocks  might,  and  probably  would, 
bring  sufficient  money  to  allow  dis¬ 
tribution  of  better  than  current 
market  on  shares.  Why,  then,  if  this 
lie  the  explanation,  the  spread  be¬ 
tween  the  “A”  and  "B"  stocks? 

¥  ¥  ¥ 

Quemont  —  Donalda 

Would  you  pleose  give  me  your 
opinion  on  the  purcha.se  of  the 
following  at  present  market  prices; 
Quemont  and  Donalda.  —  Sub¬ 
scriber,  Itiverport. 

Both  of  these  mines  are  still  in 
the  prospect  stage  althougli  in 
each  case,  mine-making  possibil¬ 
ities  appear  good. 

Quemont,  strongly  backed,  has 
lieen  the  sensation  of  the  past  year 
with  drilling  on  its  property,  lo¬ 
cated  next  door  to  the  Horne  Mine 
of  Noranda  indicating  the  possibil¬ 
ity  that  it  may  prove  to  he  another 
copper-gold  producer  of  major 
stature.  Stock,  of  course,  has  had 
a  tremendous  rise  on  the  market 
within  the  past  year.  At  mid-  Jan¬ 
uary  1945  it  was  selling  at  around 
20  cents  a  share;  today  it  is  worth 
about  $22  a  share.  Whether  shares 
are  worth  this  or  more — or  con¬ 
siderably  less — only  time  and  fur¬ 
ther  development  work  on  proper¬ 
ly  will  tell.  Market  seems  high 
by  any  normal  methods  of  valu¬ 
ation  hut  conditions  on  the  mining 
market,  today  hardly  can  be  called 
normal. 

Donalda  also  has  sound  man¬ 
agement  and  direction;  is  well 
financed,  and  exploration  work  at 
property  has  given  indications  of 
good  mineralization.  Sinking  of  a 
shaft  is  expected  to  get  underway 
soon  and  a  permanent  road  Into 
property  is  being  built  by  Quebec 
government.  At  current  market  of 
$1.55.  stock,  although  speculative 
in  view  of  present  state  of  devel¬ 
opment  at  property,  might  well 
pay  for  a  purchase. 

COTTO.NS  OPTIOX,S  SHARES 

Canadian  Cottons  Limited  advise 


Investors  who  are  looking  for  lound  income-paying 
•ecurities  will  find  our  Investment  Recommendation* 
helpful.  This  publication  lists  a  number  of  repre¬ 
sentative  Government,  Public  Utility  and  Industrial 
Bonds,  and  some  Preferred  Shares,  with  current 
offering  prices  and  yields. 

Copies  gladly  forwarded  on  request. 
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that,  at  a  meeting  of  the  board  of  loted  to  certain  specified  offi.-ers. 
directors  held  on  Januarv  10,  1946,  and  employees  of  the  ccmpanx,  at  a 

985  shares  of  the  no  par  value  com-  Appliention 

'  is  being  made  to  list  these  adfli'.'on- 

mon  stock  of  the.  company  were  al-  ^1  common  shares  on  the  exchinge. 


^  Hol-eAt  ClUiltolm, 

lermtr  Ce-erdinoler  of  Diitribulivt  Trades 
ter  the  Wartime  Priest  and  Trode  Board 

WITH  A  FORIWORD  BY 

•  Are  you  planning  or  even  thinking  of  becoming  an  inde¬ 
pendent  business  man  or  woman'.'  You  may  learn  how  by 
easy  lessons,  in  this  book  entitled  Your  Store  and  How  to 
Run  It  by  Canada's  leading  authority  on  retailing,  with  a 
foreword  by  Mr.  Edgar  Burton,  one  of  the  Dominion's 
outstanding  department  store  executives. 

Here  is  great  wealth  of  practical  experience  packed  in 
down-to-earth,  matter-of-fact  advice  in  easy,  understand¬ 
able  language. 

No  ex-service  man  or  woman  planning  a  future  in  retail 
trading  should  be  without  this  beginner’s  primer.  It  may 
prove  to  be  the  foundation  of  many  successful  careers. 

6  REASONS 

WHY  YOU  SHOULD  BUY  THIS  BOOK  . . . 

you: 

1.  HOW  TO  BORROW  MONEY 

2.  WHERE  TO  LOCATE 

3.  HOW  TO  BUY  GOODS 

4.  HOW  TO  ATTRACT  CUSTOMERS 

5.  HOW  TO  MAKE  WINDOW  DISPLAYS 

6.  HOW  TO  MAKE  STEADY  PROFITS 
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Prepared  by  Stuart  Armour, 

Htrt  Buck,  W.  T.  G.  Hsekett, 
Gilbert  Jackson  and  John  L.  McDougatl. 

This  study  of  Canada's 
Burden  of  Taxation:  Pre- 
War  and  Post-War,  deals 
with  current  and  pro¬ 
spective  expenditures  by 
the  Government  of  Can¬ 
ada,  and  with  possible 
ways  and  means  of  meet¬ 
ing  them . 25c. 
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"A'oun  OWN  STORE  AND  HOW 
TO  RI’N  IT  Robert  F.  Chisholm 
when  writing  this  hook  assumed 
confidently  that  a  lot  of  stores  that 
sliould  not  have  failed  did  so 
simply  liecause  or  tlie  other  of 
the  many  minor  factors  of  opera¬ 
tions  ha\e  been  overlooked,  mis¬ 
understood  or  underemphasised. 
Thus,  what  he  really  offers,  is  a 
series  of  anti-depression  doses  of 
everyday  common  sense  of  which 
too  many  people  running  sitiall 
stores  liave  never  heard,  although 
tliey  sliould  have  been  the  first 
things  learned. 

Perhaps  it  was  written  primarily 
for  young  service  men  engaging  for 
the  first  time  in  some  kind  of 
enterprise  and  expecting  that  all 
fliat  was  required  would  be  a  shelf 
tull  of  goods  and  a  winning  smile. 
.Mr.  Chisholm  who  has  had  many 
years  of  experience  as  sales  man¬ 
ager  and  coordinator  of  the  dis¬ 
tributive  trade  with  the  WTPTB 
goes  into  detail  in  an  extremely 
valualile  manner.  He  discusses 
location,  for  instance,  and  one  can 
understand  it  to  be  quite  logical 
that  sales  of  retail  goods  of  any 
kind  might  do  lietter  in  one  spot 
tlian  in  aiiotlier  spot  across  the 
street.  Pricing,  writing  up  or  writ¬ 
ing  down  of  various  lines  of 
merchandise  is  anotlier  bugbear 
on  whicli  more  than  one  store  has 
closed.  A'ears  of  liackground  in 
till'  same  kind  of  Imsinoss  will 
liroliahly  tcacli  a  store  keeiier  how 
to  treat  fast  or  slow  moving  lines. 
Tile  novice  in  the  business  can  only 
guess.  Few  people  are  statistically 
inclined  and  fewer  still  can  read 
a  chan.  “Your  Store  etc”  tells  in 
simple  enough  language  how  to 
judge  I  he  value  of  the  goods  that 
are  iiiliiig  ui>,  unmoved,  and  to 
commit  sui'gery  liefore  it  is  too 
late.  Simiilc  forms  of  bookeeping, 
ol  figuring  out  the  overhead,  of 
Imxiiig  and  serving  and  keeping  a 
steady  movement  of  goods  are  des¬ 
cribed  and  the  wisdom  made  avail- 
aide  is  of  tile  kind  which  any  one 
who  wislies  to  understand  can  lake 
ill  easy  doses. 

Of  particular  value  are  those 
lilies  and  chaiiters  which  deal  witli 
e.stimatiiig  the  Iraiisactiou  value  of 
a.  Iiusiness.  This  is  more  than  im¬ 
portant  at  a  time,  when  people  go 
into  the  market  for  established 
business  and  when  sliarpsters  do 
not  liositate  to  sell  false  claims  to 
the  lioys  with  ready  cash.  AVell 
written  every  day  terms,  amply 
illustrated  with  diagrams  and 
liaiidy  enough  to  have  on  your 
rounter  or  desk  whenever  a  proli- 
k  in  arises.  “Your  Store  &  How 
to  Run  it’’  deserves  to  tie  tlie  fast 
selling  volume  it  has  heeome  to  be. 

I  Oxford  University  Press- — $1  — ). 


"AMERICA'S  STAKE  IN  BRI¬ 
TAIN’S  FUTURE  "  is  the  latest  of 
a  series  of  works  which  have  en¬ 
deavoured  during  the  past  fe'w 
jears  to  reeducate  the  American 
people  away  from  the  economic 
isolationism.  It  is  rather  better 
than  the  average  for  the  present 
author  had  undertaken  to  study 
British  conditions  first  rather  than 
write  a  book  and  hope  that  it  will 
fit  into  the  accepted  scheme  as  is 
so  often  the  case.  At  that  however 
he  tries  to  prove  more  than  the 
title  of  the  book  suggests.  On  that 
point  his  main  theme  may  weaken 
rather  than  get  stronger.  The  vol¬ 
ume  contains  a  very  clear  review 
of  what  makes  Britain’s  problem 
be  the  nasty  thing  it  is  and  of  how 
the  old  land  hopes  to  meet  it.  It 
describes  the  possiliillties  for  tech¬ 
nological  change,  the  improvement 
of  techniques  and  tlie  alterations 
of  the  economic  fundamentals.  It 
discusses  Britain’s  trade  structure, 
its  fiscal  system,  the  drawbacks  in 
lioth  and  the  steps  taken  to  meet 
the  new  forces  that  are  abounding 
in  the  economic  jungles.  Perhaps 
it.  Is  difficult  to  write  such  a  vol¬ 
ume  without  expressing  one’s  own 
economic  philosophy.  In  any  case, 
Ueorge  Soule,  the  author  and  also 
editor  of  the  New  Republic,  rather 
favors  tlie  extension  of  planning 
into  all  departments.  He  Is  strong 
on  such  measures  as  government 
control  of  trade  tiirough  bulk  buy¬ 
ing  and  hulk  selling,  but  he  also 
stresses  the  dangers  inherent  in 
such  a  system,  dangers  such  as 
loss  of  timing  benefits,  complex¬ 
ity  etc.  He  advocates  not  onjy 
I'enevolence  therefore  in  U.S.  deal¬ 
ings  with  Britain,  but  would  like 
to  see  the  free  economy  of  the 
United  States  become  somewhat 
less  free— a  good  deal  less  free 
and  more  like  the  strongly  con¬ 
trolled  economy  of  Britain.  He  calls 
for  more  and  better  regulation,  use 
of  the  public  ownership  method  to 
compete  with  private  enterprise  in 
all  its  phases  and  he  calls  for 
“democratic  planning”.  As  long  as 
no  one  can  agree  on  either  the 
term  planning  or  democracy,  that 
is  rather  a  difficult  thing  to  call 
for.  As  an  indication  of  the  ever 
greater  interest  in  the  future  of 
Great  Britain,  this  present  volume 
is  a  welcome  one,  for  as  tlie  author 
says  in  his  conclusions  “in  helping 
Britain  we  shall  lie  serving  our 
own  necessities  as  well".  If  that 
does  not  also  apply  to  Canada, 
notliiiig  else  does  these  davs. 
“AMERICA'S  STAKE  IN  BRI¬ 
TAIN’S  FUTURE,  MacMillans  In 
Canada,  $3.50. 
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$225,000.00 

S%  OMILATIVE  REDEEMABLE  PREFERRED  SHARES 

0>ar  Value  *20.014 

BELGIUM  GLOVE  &  HOSIERY  CO. 
OF  CANADA  LTD. 

tentponted  aadcr  tte  Lawi  of  tbc  Dommioo  o<  CanOk 


CAPITALIZATION 


t%  CumahUvt  RodocnaMe  Proiemd  Sharei  (430  par  Volw* . 

CoTina  ShoTM  (No  par  Value) . 


AatlMHaoi 
4500.000 
SO.OOO  abafOi 


4325  000 
M-OOS  iharii 


Transfer  Agent  and  Registrar; 

THE  EASTERN  TRUST  COMPANY 

MONTREAL,  HALIFAX  and  SAINT  JOHN 

THE  COMPANY 

BELGIUM  GLOVE  ft  HOSIERY  CO.  OF  CA.N'.AD.X  LTD.  wa?  incorporated  in  Derentber.  1445.  and  h«i 
aeqaired  all  the  authonted  and  outstanding  sharrs  of  BELCrIUM  GLOV’E  &  HOSIERY  (EASTERN^  LIMITED 
AND  BELGIUM  GLOVE  &  HOSIERY  (QUEBEC)  LIMITED,  as  well  as  all  the  preferred  shares  of  LO\VL.\.\DS 
REALTIES  LIMITED. 

The  Eastern  Company  (iticorporated  in  1910  under  the  name  of  RELGIl  'M  GLOVF  .AND  HOSIERY  CO 
LIMITED),  in  turn  owns  all  the  authorized  and  outstanding  shares  of  BELGIUM  GIGVF  &  HOSIERY  (WEST¬ 
ERN)  LIMITED,  incorporated  in  1959,  and  all  the  authorized  Common  Shares  of  Ix>wlaDds  Realties  Limited 

The  retail  chain  store  busines*  carried  on  by  the  Eastern.  Western  and  Quebec  Companiea  was  foundetl  is 
Hatniilon  in  1925.  A  store  was  opened  in  Montreal  in  1926.  In  the  period  1950  to  1917.  stores  were  opened  in  Ottawa, 
Toronto  and  Saint  John.  From  19.MI  (o  1942.  the  business  was  extended  to  Western  Canada  and  stores  were  «uc 
eessively  opened  in  Fort  William.  Winnipeg.  Regina.  Edmonton  and  Calgary.  In  the  same  period,  two  stores  were 
opened  in  Quebec  City. 

1945  was  the  first  complete  year  in  which  the  business  derived  the  full  benefits  of  the  18  stores  now  in  operation. 

EARNINGS.— The  retainable  portion  of  the  earnings  of  the  company  and  its  subsidiaries  on  a  consolidated 
bnass  with  Income  and  ExceM  Profits  Taxes  calculated  at  the  rate  for  1946.  averaged  S85.5J2.25  for  the  years 
ended  October  3L*t.  1945.  This  is  over  five  times  dividend  requirements  of  $16,250  on  the  Preferred  shares  and,  after 
preferred  dividends,  represents  $1.58  on  each  Common  share. 

We  offer  11.250  Preferred  shares,  subject  to  prior  vsale  and  change  in  price  and  appswval  of  all  legal  details  fty 
liartrs.  Montgomery.  McMichael.  Common.  Howard.  Forsyth  ft  Ker.  Montreal. 

Certificates  are  expected  to  be  ready  for  delivery  on  or  about  January  ISth.  1946. 

Circular  describing  these  shares  will  be  furnished  upon  r^uest. 

The  offering  of  these  shares  (which  have  been  purchased  from  sharehoiders  of  the  CoMptasN  499S  m4  rtpreftst 
MW  iiananc  by  IIm  Company. 

PRICE:  $20.00  PER  SHARE 

Voeh  aniemi  iban  will  cony  a  boDtM  oi  2/S  of  a  Commao  .Imm) 

G.  E.  LESLIE  &  CO. 

I  Montreal  Stock  Exchange 
MEMBERS  (Montreal  Curb  Market 

(.Canadian  Commodity  Exchange,  Inc 

Th«  Royal  Bank  Building,  Montreal 

Branches  at : 

Halifax,  N.S.;  Sydney,  N.S.;  Saint  John,  N.B.;  Moncton,  N.B. 

The  e^ntmintd  A«r«m  are  hmsed  on  in/ormafion  mhieh  w  Mieo^  to  W  m  mm  mpmni  v 

oonBtrued  at  repretanimtiont  hy  mte 
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THE  BANK  OF  TORONTO 

Post-War  Direction  of  Buying  Power  into 
Channels  that  Create  Employment 
Urged  by  President  F.  H.  Marsh 


of  greatest  value  to  our  national 
future.  Due  to  actual  phj'sical 
shortages  and  to  veil-founded 
anti-inflationary  regulations  and 
propaganda.  Canadians  for  six 
sears  have  to  an  increasing  degree 
been  denied  their  requirements 
and  the  consumer  goods  to  vhich 
they  were  accustomed  in  normal 
times;  hence  there  are  shortages 
I  of  houses,  the  equipment  thereof, 

I  tc-xtiles  and  motor  cars,  in  fact, 

1  everything  that  hetp.s  to  make  up 
I  the  amenities  of  peacetime  living 
People  V  ho  have  saved  in  order 
to  obtain  after  the  war  the  things 
they  ivant,  cannot  bo  expected  to 
Ido  other  than  buy  them  when  tiiey; 
are  aiailable.  This  situation  (and! 
it  is  not  confined  to  Canada)  j 
means  more  buying  power  than  i 
tiiere  are  goods  a-vailnlile.  It  is  I 
tlierefore  little  short  of  tragic  if 
in  this  situation,  reconversion,  j 
employment  and  progress  is  to  he  i 
impeded  by  strikes  and  work  I 
stoppages,  V  hich  inevitably  mean 
loss  to  all  concerned  and  which  ) 
might  be  avoided  by  the  exercise  j 
of  goodwill,  co-operation  and  j 
earnest  consideration  of  the  rights  i 
of  others.  ! 


Exports  Must  be  Based  on 

More  than  Temporary  '  f’ur  vast  resources  of  timber. 

j  iron,  nickel,  copper  and  other 
Measures  metals  provide  the  base  for  in- 

I  creased  activity  by  the  industries 
A  further  problem  of  a  more  ,  nigaced  in  the  production  of  build- 
permanent  nature  is  that  of  secur- 1  jn,itPrials  which  are  now  in 
ing  adequate  and  continuing  ex-j.-hort  supplv  the,  world  over 
port  markets  At  the  moment  i  .  *1, 

■  ,  -J  I  The  national  importance  of  the 

there  are  special  aids  such  as  the  i  .  .  , 

purchases  of  UXRRA  to  offset  out- ? -ieve  opm^pt  and  pro- 
right  destitution  in  Europe,  and  I 

the  granting  of  credits  to  Britain.;""^,  ^ 


United  States,  but  also  the  Central 
and  South  American  countries 
which  have  made  material  pro¬ 
gress  during  the  war  years,  and 
those  of  the  far  east  which,  once 
re-established  in  production  and 
trade,  should  become  Increasingly 
a  factor  in  the  world’s  commerce. 
The  second  target  should  not  even 
need  to  be  mentioned  since  it  Is 
an  essential  to  business  of  any 
kind,  hut  in  recent  years  of  easy 
money  and  in  these  days  of  loose 
thinking,  it  has  been  and  still  is 
often  overlooked.  I  refer  to  the 
necessity  of  giiiiig  value  in  return 
for  the  price  paid.  Upon  the 
loliime  of  production  and  export 
trade  largely  depends  the  wage 
level  and  the  standard  of  living 
which  accompanies  it.  Their  very 
survival  requires  not  only  that 
labour  give  full  lalue  liut  that  all 
other  factors  in  production,  includ¬ 
ing  the  mechanical  improvements 
of  the  war  period,  be  developed  to 
utmost  efficiency. 

Future  Prosperity  de¬ 
mands  Full  Develop¬ 
ment  of  Canada’s 
Natural  Resources 


resources  cannot  be 


ADEQUATE  EXPORT  MARKETS 
A  PERMANENT  NECESSITY 


It  is  w-ith  a  deep  sense  of  loss  |  civilian  use  The  handling  of  this  '\  opds  to  w  hich  Canada  as 
that  I  refer  to  the  passing  in  April  i  difficult  situation  has  brought  many  :  Nation  has  become  a  subscriber. 


1  11 1 J 11 I'l  iiiruns  lu  riiiidiii.  i  .  .  , 

,  ,  ■  ,  ,  r-  J  ov  PI >eiiiph.'i>,izefl. 

to  certain  countries  of  Europe  and  '  r,  ,  , 

1  «  .i,„  '  Responsible  source 


I  o*  1.500,000, noo,  nearly  double  the  I ‘o  China,  but  these  are  only  teni- 
'  figure  of  103.0,  while  at  the  same  i  horary  measures  against  the  time 
time  the  number  of  workers  in  |  "  hoii  the  devastated  countries  may 
I  other  than  agricultural  pursuits  1  lie  able  to  pay  for  w.-hat  tliey 

!  increased  by  about  tiovj..  These  j  "  itb  that  time  in  view, 

i  efforts  combined  to  raise  our  out-,  I'^'e  to  put  our  own  house  in 
put  as  measured  b.v  indexes  of !  order,  examine  carefully  our  costs,  j 
production  and  national  incomo  b.'  .govei  nmcntal  overhead  that  w  e  ] 


last  of  >lr.  Paul  J.  Myler.  |  controversiesj  not  only  on  the  | 

Mr.  Myler  became  a  Director  of  j  ’"alter  of  timing  but  also  as  to  the  i 
the  Bank  in  1916  and  was  elected  ftesirability  or  otherwise  of  retain- j 
Vice-President  in  1935.  which  nosi- .  ’"fl  O"''  "ormal  life  some  of  the 


Vice-President  in  1935.  which  posi-  '"5?  "ormai  me  some  ot  uie 

don  he  held  until  the  time  of  his  devices  of  the  wartime  period.  The 
death.  He  maintained  a  keen  in-  answer  in  the  main  is  that,  as  long 
terost  in  the  Bank  and  rendered  essentially  free  in  his 

valuable  service  in  the  promotion  economic  as  well  as  in  his  political 


War  Produced  Canadian 
Production  Records 

t'ur  energies  should  be  directed 


die  same  percentage  and  the  '  f’d  die  prices  at  w  hirli; 

figures  demonstrate  wliat  is  pos-;"*^  prepared  to  put  our  ?oods  ;  , 

I  slide  for  Canada  when  the  need  ’V'  "oild  markets  in  competi-l  , 

-  -  with  these  other  countries  ’ 


devices  of  the  wartime  period.  Tliej  towards  achieving  a  maximum  of 
answer  in  the  main  is  that,  as  long'  production  accompanied  by  creation' 
,  ,  .  of  new  national  wealth  and  new- 

as  man  is  essentially  free  in  his  1  ,  ,  w  ,,  .  1  ,  -.i 

I  employment .  We  all  w’alclicd  with 

economic  as  well  as  in  his  political  ,  Canada's  material  contribu-l 


its  interests  throughout  the  M*^^'  demands  must  deter- |  tion  to  (he  "ar  and  the  liii;h 

entire  period  of  his  office.  I nature  and  in  some  records  of  production  achieved  by 

;  degree  the  volume  of  industrial  j  111  the  eoiiise  of  the 

He  will  Ions  I'Ginain  in  the  .  wartime  programme,  the  valuo  of 

memorv  of  the  Directorate  !  P'-°duct.on.  But  politically  there  is  ,  exceeded  $  1  n.ooo.ooo.on". 

were  privileged  to  serve  with  him  I  “  Persistent  effort  to  make  an  ever.  For  the  year  1911  the  cash 
and  bv  whom  he  was  held  ,n  high  1 Pr°PorUon  of  the  citizen 


cxi.sts  and  the  opportunity  permits  1 

Peacetime  Demands  to 
Stimulate  Production 

W  hat  has  to  he  done  now-  is  to  , 
keep  the  greatest  posciblc  amount  : 
of  tliis  productiie  energy  at  work; 
as  Government  controls  eontinuc  | 
to  relax  and  the  supplying  of  eon-  | 
sumers'  requirements  proceeds,  i 


[  Responsible  sources  estimate 
that  tor  every  man  directly  en¬ 
gaged  in  mining,  not  less  than  10 
persons  are  indireetly  employed 
in  providing  sinq.lies,  equipment 
and  services.  In  194  1  mineral 
production  was  ?  1  S5.?no,(ino.  and 
the  number  of  men  emploved  in 
raining  w  ,a,s  60.709,  The  Dominion 
Bureau  of  Statistics  estimates 
that  for  1915  with  the  same  num¬ 
ber  of  men  emploved.  production 


which  we  are  presently  aiding  and  I 

w  hich  may  shortly  become  keen  !  Rj  labour  short- 

lagp.  b;i<  lieeii  greatly  curtailed,  but 


eoinpctitors. 

Post-War  Living 
Standards 

W  e  mu'-t  assure  for  ourselves  3 
satisfactory  place  in  the  permanent 


increased  niaiiiiower  now  available 
and  the  bringing  in  of  properties 
now  in  process  of  development, 
will  re-'iilt  in  niueli  g’eater  produc¬ 
tion  in  19  16. 

Canada  with  her  unexcelled 
sources  of  raw  nialerial,  nianu- 


•  I  life  ronform  to  governmental  pre-  j 

I  seription,  and  it  seems  that  at 
In  October  last  Mr  R.  J.  Cullen,  i  some  of  the  people  are  win- 

Chairman  of  International  Paper  i ‘"f  this  policy  for  the 

I  sake  of  the  security  which  it  is 
Company  and  a  member  ot  the ,  supposed  to  provide.  However,  the 


diifi  tne  lenuirenieiifs  proceeds  ;  Postwar  world  and  we  may  well  :  f.net uriiig  c(|uipmcnt  and  techniral 

ion  acliicied  )>  select  two  specific  targets  towards  skill,  is  in  a  preferred  position  to 

1C  course  of  the  ^  One  of  Hie  most  iiiiportaiit  tasks  !  which  to  direct  our  sight.s.  One,  ^  compete  in  world  trade  and  coin¬ 
in’ ..Vm  n', m ’.In V'"  POfd'iar  period  the  development  of  the  w  idest  ;  meree.  .‘^he  has  an  abounding 

i  n  lino. 000. onn.  the  direction  ot  buying  power  ;  pos.sihir  iiiteniatioiia!  m.arkets,  (0  !  „ppnrt unit v  to  sneed  recoir  ersioii 

1911  the  easli  :  into  the  ebanneks  whirh  will  be  ,  einbrare  not  only  the  hig  buyers  !  and  eniov’.i  prosperous  per, od  ot 

1  products  was.  most  creative  of  employment  and  surb  as  Great  Britain  ,aiid  the  '  postwar  business  and  emplovment 


For  the  year  1911  the  cash  :  into  the  ebanneks  whirh  will  be 
alup  of  our  farm  products  was  !  most  creative  of  employment  and 


Executive  Committee  ot  Canadian  practical  necessity  of  leaving  both 
International  Paper  Company,  join-  production  and  distribution  main- 
ed  our  Board.  private  hands  is  generally 

!  recognized  by  Canadians.  The 
Mr.  Cullen,  who  is  w  idely  known  j  problem  of  reconr  e.rsion  is  pri- i 
as  an  outstanding  industrialist,  has  I  marily  one  for  private  enterprise! 
long  been  prominentlv  identified  I  'working  for  the  general  good  of  | 
..  I  ,  J  _  _  i  w  ith  the  co-operation  and  the  1 


Importance  of  Small  Businesses  in  National 
Economy  Emphasized  by  B.  S.  Vanstone, 

_  !  as??t. 

General  MEIlE^^Sr  l,Vc'lTa^e'‘oT?f6G\'Sr‘^'^  InfrecUons  anej 


with  the  pulp  and  paper  industry. 

e  welcome  him  as  a  highly! 
desirable  addition  to  the  Board.  i 

Strong  Position  j 

Maintained  j 

The  Annual  Statement  presented  j 


assistance  ot  government. 

Taxation  Should  not 
Penalize  Thrift  and 
Enterprise 


TOTAL  ASSETS  AT  NEW  PEAK 


3r01*  one,  Gu'.eniment  deposits  show  an-  Infrections  and  Audits 

increase  ot  ?T. 661, 000. 

r  '  n  L  ■  hianches  of  thb  Bank  hare 

Increase  in  Br^incncs  **  i  i!'’  =  rFc^F’fl  h}*  our  ii  Inspcc- 

AT  NFW  PFAK”  Resume  Fun-time  |  tion  Officers  during  the  year’ and 

I  ivU  W  I  .  'the  usual  audit  of  ca.'h  .securities 

_  I  Service  j  and  loan.s  at  Head  Office  and  the 

. .  !  r.  ,  ,  i>vincip.il  'iranches  in  Toronto, 

lunng  the  .'cai  a  hiamli  "  as  ;  ,.pgj 

while  other  securities  increased  opened  at  Aal  dOr.  Quebec.  '  1,. is  been  made  by  the  shareholders’ 


The  N'inetieth  Annual  Statement 


During  the 


car  a  hrani  h 


lUbmitted  today  discloses  a  strong ;  $1,201,000  to  a  total  of  $6.097,n(io.  at  five  points  w  liere,  as  a  w  ar  niea 


Inseparable  from  the  question  of  P'^sition  and  a  gratifying  year 

vernment  nwriershin  and  2nvprn-  progress. 


nu.iuai  o  a  .ri -c.ii  ^  govemment  ow  nership  and  govern- 

to  you  today  and  on  w’hich  the  |  ment  control  is  that  of  taxation. 
General  Manager  has  commented  j  Us  heavy  burden  arises  from  war 
in  detail,  shows  earnings  well  costs  and  other  accumulated  obli-  j 


maintained  and  a  substantial  In-  losses  incurred 

through  public  ownership,  from 
crease  in  assets  which  are  at  an  narrowing  of  the  tax  base 

all-time  high.  through  exerantions.  and  from  the 


sound  progress.  Rise  Recorded  in  Call  Loans 

Profits  Maintained  M'ith  Call  loans.  $12. 560, 000  oil  fully' 

rj.  t  rp  .-ecured  by  readily-marketable  col- 

rligner  faxes  laterali  increased  $7,594,000  due; 

Our  earnings,  after  providing  ^o  greater  acti'ity  in  the  security  j 
for  all  known  contingencies,  were ;  "’orket  and  temporary  accomoda- | 


t.  t-  A*  _»  r  1  fcnDro\iii33t*^lv  tlip  ^sine  3s  for  tliG  i  to  Dcnlors  fiiioiiC" 

through  e.xeraptions.  and  from  the  ^PP'°'’_  of  vinnw  t 


The  figures  throughout  indicate  vast  civil  establishment  operated 
expansion  and  the  maintenance  of  for  general  government.  Any  pro¬ 


vast  civil  establishment  operated  contributing 

fr...  rvv,,  I  $250,000  to  Staff  Peiision  Fund.] 


our  accustomed  sound  position. 

For  six  years  w-e  looked  forward 
fo  the  time  w-hen  war  would  be 
over,  and  we  could  once  again  en- 


gressive  economy  requires  a  high 
degree  of  productive  efficiency  and 
a  substantial  degree  of  saving,  both 
of  which  are  possible  only  under 
the  stimulus  ot  adequate  incen- 


uii-es  a  high  $92,604  for  depreciation 


[  on  Bank  Premises  and  Equipment,  j 
and  $801,777  for  Dominion  Gov- 1 
eminent  taxes,  our  net  profits  w-ere 
$9,35,137.  Taxes  were  higher  by 
$113,812,  of  which  $43,143  is  re- 


ng  purchases  of  I'ictory  Loniis. 

Current  Loans  and  Discounts 

Reach  New  Level.3 — Import-  Awards  were  conferred  on  four- r t cjnaceraeius 

ance  of  ''mail  Business  feen  of  oui  men  for  dislin.auidied  I  ' ^  uiitrahied.  they  gladly 

ance  o!  .maJ  Business  ,  congratulate  them  !  •’"'1  heartedl.v  met  each 

Recognized  ^imerely  i  emergency  iii  turn.  ^ 

'Si  Co.»rcr.,ti.„  ,h.  Keynote  o( 

^are'%m)eful°that '  wiVh  e\  '""P'c'oc  sacrifice  and  we  olteiQ  Industrie!  and  Agricultural 
We  ai  e  hoiieful  that  with  ex  ,  i,c;irifell  sympatliy  to  tlie  bercaiedj 
pamiin.g  peacetime  production  there;  .,„,j  fHeiids.  i  Relations 

will  be  a  greater  demand  for  loans] 

for  recoin  ersion  of  plants  and  f"  j  ^lur  young  men  hav  e  rejoined  tlie  '  "o  move  into  the  postwar 

fnianee  heavier  inventories  ond  ;  are  h.appy  indeed  to  O'O’  Ibis  iiank  is  more  than  ever- 

roceivalilcs  i  have  them  with  us  again.  To  those  desirous  of  pla.ving  its  lull  part  in 

Me  are  particularly  anxious  I" :  who  are  not  yet  dischar.ged  we  say  co-operation  with  agriculture  and 
help  small  husiiicsses.  They  are  of  that  thev  too  will  find  a  wnnii  j  RRl"“fcy.  By  advice,  wlien  new  en- 


;-ure,  only  partial  -ervice  w.-i.s  he- j  ■ 

ina  .sivp’i.  we  have  resumed  full-'  Service  to  the  Public 
time  service. 

.  .  _  .  In  the  past  few  years  I  think 

Active  Service  entails  that  we,  as  bankers,  have  become 

no  loss  in  Seniority  incrca.singly  coiisciou.s  of  our  duties 

.  ■  towards  the  public  and  this,  we 

or  Remuneration  believe,  bar,  been  evident  through- 

In  the  first  place  I  wish  to  pay  "‘’‘’’O'l  of  the  war.  The 

(riipite  to  those  of  our  staff,  over  tioo’oiir.r  on  the  I  anadiaii  banks 
50(1  male  and  female,  who  served  ’’fP"  too  I'oavy 

their  couiitrv  in  the  Armed  Forces  '’"I.  "'I''  ^'nlfs  badly  depleted  bj 


gage  in  the  activities  of  normal  f.-.ps  Vpf  wp  nlacp  a  rninirif lahip  $11'3.812.  of  which  $43,143  is  re- 

life.  Although  the  horrors  of  pgrt  of  our  activities  outside  the  fu"daiile.  Tlie  regular  dividends  of;  Current  Loans,  $64,056,000, 
actual  warfare  have  ended,  who  which  these  incentives  canPfi""-"''<*-  ‘I’o  rote  of  One  Dollar]  show  an  increa.se  of  $3.:;S2,000. 

ran  deny  that  today's  most  urgent  ^ull  effect.  The  income  and  I”’''  w-pre  paid,  leaving  a  Me  are  hoiieful  that  with  ex- 


whieh  w-ill  individuals  and  I’'’of’I  and  Loss  AcenunI,  which  ]  w-iH  be  a  greater  demand  for  loans 


need  is  for  establichment  of  some  p,.gfi2g  ,.y2gg  ,,^^.g 

international  body  which  will  ,,|,pated.  in  both  individuals  and 
ensure  that  war.  with  all  the  corporations,  a  marked  desire  for  stands  at  $1,821,716. 

shocking  eonsequences  now  made  g^^ety  in  preference  to  the  risk 
Tinsslble  by  the  progress  of  science,  wkigh  would  be  involved  in  jusli- 


balatiro  of  $3.35,137  to  be  added  to  paodi".-  peacetime  production  tlicre 


■will  no  longer  ocrur. 

Peace  —  a  World 
Organization 


Increase  in  Total  Assets 

liable  industrial  expansion,  Thus  Total  Assets,  $356,361,000.  in- 
indeed  new  avenues  of  emplovment  rreased  $54,321,000  and  are  the 
are  restricted.  Under  the  stress  of  highest  in  the  history  ot  the  Bank. 


for  reconversion  of  plants  and  to 
finance  heavier  inventories  and 
1  ocpi  va  lilcs 

M’c  are  particularly  anxious  to 


but  vvitb  staffs  badly  depleted  by 
cnlistnieiits.  with  replacements 
young  and  utiti allied,  they  gladly 
and  whole  lieartedlv  met  each 
emergency  in.  turn.  ^ 

Co-operstion  the  Keynote  of 
Industrie!  end  Agricultural 
Relations 

As  "e  move  into  the  postwar 


I  war,  our  tax  methods  were  per- 
I  meated  by  the  principle  of  catch 


In  keeping  with  the  groat  expan¬ 


major  importanec  in  the  develop¬ 
ment  of  our  country  and  many  of 
our  very  sizeable  coneerns  have 


I  sion  ot  the  last  six  years  in  our ,  grow  n  from  a  small  heginnin 


•M-hat  formerly  was  an  inherent  as  catch  can.  To  continue  '  such 

desire  of  all  mankind  for  ever-  imposts  would  mean  expecting  too  which  in’ August  193!)  just 

lasting  peace,  has  become,  a  prime  much  of  too  little,  and  one  of  our  p,.jo|.'t„  ,kp  outbreak  of  the  war 

peeessity.  That  fact  is  recognized  first  domestic  concerns  is  a  radical  I  j,,  $152, 897. ouo,  now 

by  responsible  statesmen  and  citi-  reform  of  our  tax  system  with  an  increase  of 

Zens,  but  the  nationalist  sentimeiiis  view  to  setting  a  reasonable  level  i  j.,a  Similarly,  during  the  same 

and  patriotisms  which  have  been  of  taxation  and  choosing  levies  pgrioj,  t^p  total  asset  '' 

built  up  through  many  centuries  which  w  ill  allow  adequate  scope  |  banks  *  hav 

are  not  easily  abaiidoiied.  and  the  tor  both  enterprise  and  thrift.  fi-nni  .tS  548  426  OOii 


Pew  trend  towards  international  j 
co-operation  has  still  to  be  trans¬ 
lated  info  some  practical  agency 
■w  hich  will  provide  the  necessary  I 
minimum  of  world  government.  i 


j  SMinilariy,  tiunng  the  same 

ta.xation  and  choosing  levies  ,  „,g 

i.ch  will  allow  adequate  scope]  chartered  banks  have  expanded 

r  both  enterprise  and  thrift.  j  from  $3,548,426.0011  io  $7. 089,- 

Wartime  Practices  Cannot  309  ooo  an  all-time  high. 

Our  strong  liquid  posumii  has 
be  Continued  !  been  maintained,  $282,94  1,000,  or 

j  8  4.11%,  ot  our  total  liabilities  to 
The  thought  is  expressed  by  1  the  public  being  held  in  cash  or 


Increase  in  Municipal  Loans 
Expected 

Loans  to  Municipalities  are  ul 
the  low  figure  of  $1,789,000,  a 
flcrrcase  of  $868,(100,  hut  with  the 
resumption  of  capital  expenditures 
of  various  Iniids,  we  anticipate  a 
ronsideralile  increase. 


welcome  awaiting  Iheni  on  their  lerprisr-,  are  contemplated,  by  in- 
rctiirn.  tormalion  when  new  markets  are 

That  these  men  should  be  at  no  >-'ou.a:b1.  "'ith  assistance  and  guid- 
(iisadvantage  for  liav  ing  served  o»<'0  in  facing  prolilems,  wo  desire 
their  country,  iiirreased  reniunera-  ""i'  managers  to  lie  of  Hie  .greatest 
tion  is  lieiirg  .granted  Hiein  on  the  t'ossible  help,  lo  assi.st  them  we 
basis  of  their  being  eoutinuously  have  at  Head  Dtfict  estalilished  a 


'in  our  service,  and  that  over  8()%'  "ow  Seivice.s  Department  which  al- 
,  of  those  discharged  liave  re-eii-  'eady  has  proved  its  useliilness  and 
a  !  tered  Hie  Bank,  exclusive  of  a  nnni-  its  scope  is  increasing  daily, 

•0  I  lier  faking  University  coiirse.s,  is,  i  -l  i  i  •  r»  i* 

-»|vvp  hclieve,  an  indication  of  the  1  Liberal  Loaning  Policj 
“ilriendly  attitude  existing.  1  ,,  in-,,,;,,,,  ,1:  • .  1  t- 


Liberal  Loaning  Policy 


•  •  r»  1  n  •  i-uyetiiy  ui  kjinn 

Expansion  in  Bank  Premises  | 

1  extend  also  my  sincere  appre- 
At  $3,133,01)0  Bank  Premises  elation  of  the  loyalty  and  efriciency 


•  ‘  •  ■  .T,.  I  loajiiijg  policy  is  definitely 

Loyalty  of  Staff  Appreciated  '"ore  liberal.  i>ur  sen'.-,  ot  respon- 

filiility  to  ou'"  slinrebolders  and 
1  extend  also  my  sincere  apple-  deiiositor.s  Is  lU'  less  strong  than 
ition  of  the  loyalty  and  efriciency  it  lias  ever  iieeii  luit  we  liave  feit 


This  is  the  dominant  thought  of  sonic  that  the  practice  of  financing  assets  readily  eonvertilile  into  cash,  j  are  higher  by  $363,000,  During  of  Hie  staff  as  a  whole.  Senior  and  tliat.  wiilioui  i:i.  riikce  of  their  in- 

the  postwar  period,  hut  iiecause  of  vital  wartime  needs  by  heavy  tax-  Casli  and  lialaucos  with  other  I  Hie  year  a  central  property  in  j  junior  officers  alike  liavc  respond-  (or^'-ts,  w\.  (oiiid  serve  our  borrovv- 

the  sudden  termination  of  the  ation  and  by  governmental  borrow-  hanks,  including  our  deposit  in  the  |  M'imiipcg  was  purchased  on  which,  |  od  wholeheartedly  to  the  demaiid.s-  ing  customers,  particularly  small 


the  sudden  termination  of  the  ation  and  by  governmental  borrow-  hanks,  including  our  deposit  in  tin 
.Tapanesp,  war  and  the  consequent  ing  can  and  should  be  continued  Bank  of  Canada,  amounted  to  $63, 
absence  of  the  transition  period  |  indefinitely  in  time  of  peace,  there-  285,000. 
which  was  expected  to  provide  an  by  in  their  opinion  insuring  work.  u-  ■  1 

opportunity  for  partial  and  gradual  purchasing  pow'er  and  the  con-  Highei*  Investment  in 

conversion  to  normal  conditions,  tinuance  of  so-called  wartime  pros-  Securities 


conditions  permit. 


upon  tliem,  and  to  their  combined 


liuildiiig  will  lie  erected  to  accoin- 1  efforts  much  credit  is  due  for  the  greater  exlenl 


iiidii  'duals. 


conversion  to  normal  conditions,  tinuance  of  so-caiiea  wartime  pvos- 
other  problems  have  come  upon  perity:  but  if  this  were  practicable. 
«s  almost  overnight.  i  i’  would  mean  an  ever-expanding 


]  modate  our  main  branch  in  Hiat  success  of  the  year's  opera 
it  in  I  city,  in  addition  w  e  found  it  nee-  The  staff  now  iiiiuiiiers 
jessary  to  ircreaso  our  facilities  at  of  whom  1,012  are  women 
I  a  numiier  of  liranches  to  take  care  .  «  1  <- 

sec urities.  !  of  their  increased  volume.  Penaion  Fund  und  Iji'ou 


Reconversion  —  A  Problem 
for  Private  Enterprise 

with  Government  turmoil  and  leaving  no  opportunity  in  the  two-year  category  at  $66,-]  Total  depositr,.  $329,615,000,  ]  and  Group  Life  Insurance  plans]  1  946  heralds  the  dawning  of  a 

for  stable  planning  on  the  part  of  529.000.  as  a  result  of  the  Dominion  |  show-  the  >  ery  satisf-actory  increase  !  ha'  e  pro'  ided  benefits  for  many  new  era — an  era  in  w  hich  toler- 

Co-operation  any  Individual  or  any  corporation.  Government's  paying  off  a  round  j  of  $52. 570, non.  |  years,  and  as  a  help  in  case  of  ante,  co-operation  and  goodwill 

Such  a  programme  would  ultimate-  amount  of  Deposit  Certificates  in  1  Deposits  from  the  public  total  i  sickness  a  Group  Hospitalization  ]  must  guide  us  if  we  are  to  have 

Plans  have  had  to  be  sharply  1  ly  mean  disaster  as  experienced  by  November  last,  are  lower  by  $10.- |  $265,919,000,  consisting  of  non-in- j  Insurance  plan  was  inaugurated  |  enduring  peace, 

i'-ised  with  a  view  to  prompt  yet  countries  which  have  let  inflation  6,39.000,  those  of  longer  dating,  j  terest-bearing  deposits  $93,655,- ]  during  the  past  year.  A  large  por- 1  Let  us  face  the  future  with  con¬ 


it  would  mean  an  ever-expanding  Our  in'estmcnt  in  securities.  !  ot  their  increased  volume.  |  ren^ion  runa  ana  sjiuup  i,,iie 

burden  of  debt,  necessitating  a  $207,095,000.  is  higher  by  $24,-1  .  1  rx  •.  cl  c  i-  InAurancf  Plans 

rontinuous  depreciation  in  the  108. OOO.  Over  94%  of  our  invest- 1  Total  Deposits  Show  Satis*  j 

value  of  money,  thus  keeping  nients  are  in  Dominion  and]  factory  Increase  ;  "e  are  ever  mindful  of  the  wel- 

prices  and  w-ages  in  a  constant  Provincial  bonds,  and  w-hiie  those  !  fare  of  our  staff.  Our  Pension  Fund 

turmoil  and  leaving  no  opportunity  in  the  two-year  category  at  $66,-  Total  deposits,.  $329,615,000,  ]  and  Group  Life  Insurance  plans 

for  stable  planning  on  the  part  of  529.000.  as  a  result  of  the  Dominion  |  show-  the  '-ery  satis f.artory  inerease  !  ha' e  pro' ided  benefits  for  many 

any  Individual  or  any  corporation.  Government's  paying  off  a  round  |  of  $52.570,ono.  |  years,  and  as  a  help  in  case  of 


success  of  the  year's  operations.  |  Often  a  liorrower's  ov'-n  capital  is 

The  staff  now  iiiiuiiiers  1 .7 1 6,  j  ]iinit»d  but  wiierc  this  bank  be- 

of  'vhom  1,012  are  women.  lieves  a  project  is  sound,  has  faith 

„  .  _  ...  I  in  Hie  cinvartei  and  aliilir;  of  ics 

Penjion  Fund  and  Group  Lite  :  rustomer  and  feels  that,  barring 

i  Insurance  Plans  |  the  unforeseen,  he  can  carry  his 

i  !  project  to  a  sii-'cc  s‘  tul  conclusion, 

I  5\  e  are  ever  mindful  of  the  wel-^  it  stands  ready  to  assist  him  with- 
i  fare  of  our  staff.  Our  Pension  Fund  i  in  reasonable  limits. 


revised  with  a  view  to  prompt  yet  countries  which  have  let  inflation 


Let  us  face  the  future  with  con- 


orderly  abandonment  of  wartime  get  out  of  hand  and  •would  not  be  $129,87.3,000,  increased  $30,180,-  OOO,  an  Increase  of  $13,063,000.  1  tion  of  the  cost  of  all  these  is  borne  fidence.  each  of  us  for  the  common 

controls  and  restrictions,  and  a  consistent  'with  the  plans  for  cur-  000.  Municipal  dehentures.  $1,-  and  interest-bearing  deposits  $1 72,- ]  by  the  Bank.  The  benefits  and  good  resolved  to  do  his  full  share 

quick  return  to  production  for  rency  stability  initiated  at  Bretton  595,000,  are  higher  by  $3,366,000,  263,000,  an  increase  of  $31,845,- 1  protection  are,  we  believe,  fully  in  overcoming  the  problems  ahead. 
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ONTARIO  FARMER 
FACES  PROBLEMS 
GLOBAL  IN  SCOPE 

Mu*t  Buy  in  Highest  Market, 
Sell  Surplus  at  Low  Price, 
Minister  Declai'es 

SOLUTIONS  OFFERED 


MONTREAL,  FRIDAY,  JANUARY  18,  1946 


Time  and  Tide 

( Special  (-orre.*- jwndence ) 
Halifax — Property  rated 
as  the  most  valuable  farm 
land  in  the  province  is  grad¬ 
ually  detoriating  and  being 
destroyed  by  tides  for  the 
lack  of  dyke  protection,  it  is 
stated  in  a  resolution  drafted 
by  the  Colchester  County 
Marsh  Owners  Association. 
The  resolution  further  states 
that  the  appeal  of  the  east¬ 
ern  provinces  in  this  respect 
is  just  as  important  as  sup¬ 
plying  water  to  the  drought 
areas  in  the  west. 


The  Trade  and  Tariff  Committee 
Pulls  a  Boner 


Osliawa,  —  Although  the  Ont- 1  I  lu  the  west.  I 

ario  farmer  is  sure  of  a  1946  mar-  I  — ■  i.,  .  I 

ket  for  his  products,  many  econ-  Tl  1  rnm 

omic  problems  remain  to  be  faced  hl|/M  I/AImVIIII 
if  agriculture  is  to  prosper,  t  lllLl  1  LlO  vU  1 

Thomas  L.  Kennedy,  Ontario  Min¬ 
ister  of  Agriculture,  ••arned  his  ||r||)  Q  A  IMT  IflUN 

hearers  at  the  annual  Farmers'  ivIV  Oialll  1  Jt/Oll 

Banquet  held  here  under  Rotary 
Club  auspices.  j 

"The  chief  probletn  is  interna- 1  Enlargement  of  Fire  Depart' 
tional  in  character,”  Mr.  Kennedy .  .  n  • 

told  the  Oshawa  businessmen.  |  fuent  Brings  Premium  Re» 

industrialists  and  Ontario  County  duction  in  N.B.  Metronolis 


farmers,  “and  to  solve  it  will  re- j 
quire  a  drastic  readjustment  of  | 
our  dealings  with  other  nations.  | 
It  may  be  that  the  sterling  market  I 


ment  Brings  Premium  Re* 
duction  in  N.B.  Metropolis 


Special  Correspoiideiicc 
.Saint  John,  N.B.  —  The  New 


will  always  be  our  best  selling  Brunswick  Board  of  Underwriters 
market,  in  which  case  we  may  have  has  ad\ised  the  Common  Council 
to  buy  more  of  our  requirements  that  reductions  in  fire  insurance 
in  that  sterling  market.  But  1  do  rates  for  dwellings  in  Saint  John 
believe  that  the  interests  of  our  will  be  effective  on  March  1.  This 
farmers  would  be  better  served  if  is  the  result  of  the  enlargement 
We  could  also  develop  more  trade  of  the  fire  department, 
with  our  dollar  market  in  the  The  reduction  is  ten  cents  from 
United  States  and  sell  more  of  our  the  three-year  rate  per  $100  in¬ 
products  there.”  suraucc  for  frame  dwellings  and 

Everj’thing  the  farmer  needs,  |  contents  and  a  reduction  of  five 
Mr.  Kennedy  noted  —  machinery,  |  cents  in  the  three-year  rates  for 
feed,  clothes,  fertilizer,  fuel,  ga>;o-  j  brick  dwellings  and  their  contents, 
line  and  oil  —  must  be  bought  on  applicable  to  new  and  renew'al 
the  dollar  market,  “at  present  the  liusinc.ss. 

market  of  highest  costs.  The  i  The  letter  al.^^o  stated  that, 
prices  they  have  to  pay  for  many  |  ^^hen  the  number  of  fully  paid 
of  these  things  is  in  United  States  j  been  brought  up  to 

funds,  which,  he  said,  cost  us  .  sitandard  a  further  reduction  in 
$1.11  for  every  dollar  we  ha\e  to  j  ^welling  rates  will  be  authorized 
send  or er  the  line.  and  another  reduction  when  all 

Top  Cost,  Jjow  lield  the  recommendations  in  the  report 

"This  means  we  have  to  pay  |  of  .  S.  I.ea,  .Montreal,  consulting 
top  prices  for  all  we  buy.  And  I  eugiiiccr,  have  been  carried  out. 
then,  on  the  other  hand,  our  sur- |  The  letter  goes  on  to  say:  “You 
plus  products  have  to  be  sold  on  i  will  note  that  reductions  have  been 
the  sterling  market  for  pounds  |  confined  to  dwellings,  and  the  rea- 
Bterling,  which  brings  us  only  }  -on  for  thi's  is  that  the  ba^ic  rate 
$4.47  to  the  pound  instead  of  the  of  merchant  risks  is  45  cents,  the 
normal  prewar  rate  of  exchange  lowest  of  any  city  in  Canada  of 
of  $4.87  to  the  pound,”  the  speak-  comparable  size  and  protection, 
er  continued.  “We  have  to  sell  our  This  being  so,  wg  are  unable  to 
surplus  products  in  the  markets  make  a  reduction  in  the  rates  for 
which  have  the  lowest  purchasing  merch.Tiitile  risks  at  this  time.  We 
pow'er,  and  which  have  lower  ■  have  been  very  fortunate  in  recent 
standards  of  living  and  lower  |  years  as  regards  conflagrations, 
costs  of  production  than  we  have,  nevertheless  there  is  a  ,'!evere 
because  most  of  our  costs  are  potential  conflagration  hazard  in- 
based  on  dollar  markets.”  berent  in  local  conditions  which 

Two  remedies  were  available  no  fire  department  can  overcome, 
for  this  situation,  said  Mr.  Ken-  no  matter  how  efficient,  and  onlj 
nedy;  “we  would  either  have  to  a  change  in  the  structural  features 
change  our  buying  habits  and  buy  of  the  city  wmuld  remove  the 
in  the  sterling  market  at  lower  hazard  pormancutly." 

cost,  or  change  our  marketing  - - - 

methods  and  sell  our  surplus  prod-  taan/vnmfinn  inf/ 
ucts  in  the  dollar  market,  where  I  M  pi  l|/  I  M  1/ V  A\K 
we  can  secure  higher  prices.”  imi  VlllUltU  nUl\ 

.\s  a  solution  for  the  farmers’  nnf/iri 
economic  stalemate,  the  speaker  P|/l|  H  l/liyiVII|M 

said  it  “lies  in  the  opening  up  of  1  lllVtl  liLl  f  llJlVll 

the  United  States  markets  for  i 
Ontario  livestock  and  other  farm! 

products,  so  that  w’e  can  sell  them  |  INeedcd  to  Boost  Domestic  Out-  j 
on  the  dollar  markets  in  which  |  put,  Foreign  Imports, 
wc  have  to  buy  the  essential  sup-  1  Ilsley  is  Told 

plies  for  our  farms.  !  _ _ _ 


Mr.  Kennedy  ended  his  remark 


Easing  of  present  price  control 


by  lauding  the  farmers  of  Ontario  ^ 

for  their  job  during  the  war  years.  Canadian  Importers  and  Traders 
“FarmersV  should  realize  as  Association  Incorporated  to  Kin- 
never  before  the  importance  of  Minister  Ilslev,  in  order  to 

the  place  they  occupy  in  our  na-  domestic  produc- 


tional  economy,”  he  said 


tion  and  foreign  imports. 


made  a  magnificent  contribution  : 
in  providing  the  food  that  was 

vital,  not  only  in  winning  the  war  discriminate  price  control  lifting: 
but  in  making  it  possible  for  the  gwerping  action  it  is  realized, 

people  of  Britain  to  continue  the  heiglileii  the  existing  danger 


struggle  when  they  stood  alone  .  ,u„a„.ay  prices,  due  to  present  ^ 
agaimst^  a  powerful  and  vicious  g„ort  supply \,f  commodities,  com- i 

_  billed  with  unusually  high  levels' 

...  II  J  T  money  now  circulating.  | 

Albertans  Urged  To  i-,,g  [pttg,.  suggests  that  a  new  i 

Develop  Northland  approach  to  price  control,  namely  | 
a  present-day  base,  be  substituted  i 
,,  for  the  ’'synthetic  cost  figures  of  I 
Edmonton.  — ■  That  the  Yellow-  ..  problem  i 

knife  area  seems  to  be,  at  its  realistically  faced.  To  ; 

present  stage  of  development,  a  defer  sucli  adjustment,  the  associa- ; 


Albertans  Urged  To 

Develop  Northland 


better  mining  field  than  any  Out-  contends,  would  extend  the  I 

ario  field  has  attained  at  a  like  ppi-jud  of  inflation  and  scarcity.  | 

rr*ca^’  prel^Lnt^'^f^'^Ne^'ur^Mines'  prewar  years  business  mark- j 

Limiied  and  former  Ontario  Mines  controlled  by  competition.  ] 

.....  says  the  letter,  adding  that  like  ; 

Speaking  before  the  Alberta  and  competition  would  once  more  keep  j 
Northwest  Chamber  of  Mines  an-  POSt"ur  prices  within  hounds,  if, 

nual  meeting.  Mr.  McCrea  stated  ?  i 

that  the  main  handicap  to  north-  Pjesent  lOs  s.  le  as  oc  a  ^  j 
'■  ,  ,  J  ,  .  also  of  the  opinion  that  the  new 

ern  mineral  development  was  still  ^  ‘  eliminate  subsidies 

transporut  on  He  urged  that  the 

Government  attack  tins  problem.  ,  ■  .  ,  •  .jm 

and  exhorted  the  businessmen  of  subsidies  arc  still  justi- 

Edmonton  to  promote  development  ^nd  necessary  in  cerlaiii  ca-es 


of  the  Northland  in  the  national 
Interest. 

On  the  score  of  his  personal 
share  in  developing  the  Negus 
mine,  the  speaker  declared  that  he 
would  still  “follow  my  hunches, 
and  play  a  part  in  the  develop¬ 
ment  of  this  country.  .  .  It  will 
prosper.  It  will  grow.” 


such  as  essential  foodstuffs,  cloth-  j 
ing,  fuel  and  services.  | 

Elect  Officials  Of 

New  B.  of  T.  Section  | 


ment  of  this  country.  .  .  It  will  J.  Georgqs  Uarncau,  of  the  firm 
prosper.  It  will  grow.”  of  Jones,  Heward  Hr  Co.,  has  been 

"Make  up  your  minds  this  is  appointed  chainiiaii  of  the  exe- 
a  great  national  project — it  means  cutlve  coiimiittee  of  the  .Mines  and 
much  to  the  people  of  Canada  to  Resources  Section  of  the  Montreal 
get  this  great  Yellowknife  country  Board  of  Trade,  it  was  announced  j 
going,”  he  said.  by  Noah  A.  Timmins,  Jr.,  houoriiry  I 


_ _ _ _ —  chairman  of  the  newly-formed  sec- 

kJ,....  Cm.  fZmmitt  tloii.  Tlio  Hiinou iiceiii ell t ,  which  in- 

New  Record  for  (9rain  members  of  | 

Traffic,  Greaf  Lakes  the  committee,  followed  the  first  1 
_  _  meeting  of  the  section  which  took  I 

„  .  *  ,,,  place  at  offices  of  the  Board  of 

YVashlngton— Gram  traff  c  on 


the  Great  Lakes  set  an  all-time 
record  in  1!)45.  the  Office  of 


Frank  Willcox,  of  Corporation  | 


Defense  Transportation  sa>s.  L.  Management,  Ltd.,  was  named  vice- 
C.  Turner,  director  of  the  agency's  of  the  executive  commit- 

waterways  transport  department,  ‘^c.  Other  niei.ibers  are:  Rierre 
reported  Canadian  and  U.S.  vessels  Ceauchemin.  A  Kirk  Cameron.  A. 


carried  a  total  of  674,280,552 
bushels  of  grain. 

The  United  States’  share  was 


S.  Fraser.  J.  J.  Gourd.  J.  B.  Lynch, 
J.  Procter  and  M.  A.  Thomson. 

The  committee’s  aim  is  to  devote 


.Y71.683,645  bushels,  which  Mr,  j  "all  its  energies  towards  ensuring 
Turner  said  was  greater  than  the  |  development  of  natural  resources 
Canadian  total  for  the  first  tin*.^  of  the  province  and  arousing  in- 
In  the  history  of  the  Great  Lakes  terest  in  future  possibilities  which 
navigation.  lie  in  this  development." 


THE  TRADE  and  Tariff  commit¬ 
tee  in  Ottawa  has  made  many  a 
wise  decision  in  years  gone  by. 
Some  of  these  decisions  raised  a 
tariff,  some  of  lliein  cut  .another 
tariff  down,  depending  on  what 
was  warranted  by  conditions,  by 
the  state  of  eniploynient,  by  in¬ 
dications  of  dumping  practices, 
and  some  of  them  indeed,  as 
some  people  never  fail  to  point 
out,  were  brought  about  through 
I  the  insistence,  on  the  part  of 
!  “greedy  manufacturers  and  re¬ 
actionary  industrialists."  Never, 
not  even  once,  has  a  tariff  lieeii 
raised  because  men  were  clamor¬ 
ing  for  jobs  or  because  certain 
small  towns  suddenly  found 
theniselves  divorced  from  the  ma¬ 
jor  payrolls  which  flowed  from 
well  working  factories. 

■  Y'es.  the  Trade  and  Tariff  com- 
mittees  ha.s  done  sqme  good  work 
'  in  the  past  and  it  al.so  has  pulled 
'  .sonic  awfully  interesting  honers. 

as  any  body  of  men  will  do  now 
I  and  again. 

'  As  nice  a  boner,  and  certainly 
as  far  feiclied  a  decision  as  was 
!  ever  made,  caiiie  from  the  Com- 
I  inificp  rooms  this  week  when  in¬ 
vitations  were  sent  out  asking 
for  briefs  on  tariff  revisions  and 
when  these  in  vita  1  ions  contained 
only  one  major  ptipiilation :  only 
tariff  reduclions  would  bp  coii- 
j  sidered — no  increases.  That 
!  should  hold  those  greedy  iiianu- 
i  facturerr  who  ivaiit  to  wax  fat  on 
hard  earned  pennies  of  the  con¬ 
sumers — taxes  on  profits  having 
'  apparently  been  abollslied. 

If  ever  there  liais  been  an  indi¬ 
cation  tliat  we  live  today  largely 
I  on  a  steady  diet  of  slogans  and 
;  wishful  phraseology,  this  is  the 
I  one  that  clinches  the  case.  It 
j  rather  puts  Canada  in  the  posi- 
!  tion  of  a  committee  of  canaries 
i  who.  having  heard  llie  legend  of 
I  the  lion  and  lamb,  decide  to  re- 
i  vise  the  stnicture  of  their  cage. 

I  stipulating  that  the  only  sugges- 
I  lions  to  be  considered  will  be 
j  those  recommending  that  the  dis- 
j  tance  botweei’  the  bars  be  widen- 
I  cd — seeing  that  all  the  cats  have 
gone  on  a  Pabluni  diet. 

By  .<=uch  showy  manipulations. 

I  by  such  worshipful  kneeling  at 
the  altar  of  alleged  progressiv- 
I  i.sm.  do  w-e  hope  to  convince  th® 

I  world  that  sin  does  not  pay.  And 
I  we  rather  expect  that  the  world 
i  will  go  and  do  likewise.  When 
the  time  conies  for  the  world  to 
'  present  itself  as  a  well  inte'grat- 
'  cd  economic  oneness,  in  which 
neither  stresses  uor  jealousies  Ttor 
ambition,  neither  shortages  of 
necessities  nor  a  surplus  of  luxu¬ 
ries  mar  the  statLstical  land¬ 
scape.  when  that  time  comes  we 
too  can  genuflect  before  a  dream 
:  come  true.  But  surely  we  are  not 
so  sold  on  flip  idea  that  we  are 
immune,  surely  we  are  not  so 
wrapped  up  in  our  own  great¬ 
ness  as  aiT  economic  power  as  to 
forget  just  how  far  our  necks  are 
out. 

Have  we  lost  sense  of  political 
reality  to  such  an  extent  that  we 
reall.v  Iielieve  in  the  legend  of  ' 
the  lion  and  the  lamb  in  this  day 
and  age?  Have  we  forgotten  that 
half  the  world  is  operating  upon 
an  economic  basis  of  “at  any 
price”?  Because  we  shall  appar¬ 
ently  open  wide  our  own  small 
market  —  and  our  market  is 
small,  too  small  for  '  ourselves 
even  now — we  hope  that  we  shall 
not  be  made  the  playing-field  for 
every  oilier  nation  that  YIUST  get 
rid  of  its  goods  and  do  so  AT 
ANY  PRICE.  Have  we  forgotten 
that  trade  competition  against  us 
w  ill  bo  in  the  form  of  much  lower 
production  than  ever  before, 
while  our  own  production  has  be¬ 
come  high  cor-t  production  in 
every  sciK^e  of  the  w'orld. 

It  is  one  of  those  queer  coinci¬ 
dences — of  which  we  seem  to 
discaver  ever  now  ones — that 
the  socalled  progressive  spokes¬ 
men  and  fellow  travellers  ap¬ 
plaud  most  loudly  every  tariff 
reduction  measure  while  at  the 
same  time  carrying  on  unceasing 
warfare  for  higher  production 
costs,  higher  taxes  on  profits  and 
ever  fewer  freedoms  for  compe¬ 
tition.  If  they  would  but  make 
up  their  mind  about  one  thing  or 
anotlier:  the  way  they  swallow 
.?.ll  three  of  them  must  give  rise 
to  serious  gastric  disturbances 
sooner  or  later.  For  surely  not 
over  they  can  go  on  defying  the 
logic  of  nature. 

Three  schools  of  thought  have 
apparciitl.v  conihiiied  in  this  drive 
for  lower  and  lower  tariffs.  All 
three  of  them  contain  just 
enough  truth  to  make  them  plaus¬ 
ible  UP  to  a  point.  The  first  one 
■says  that  the  consumer  is  sup¬ 
reme:  considering  that  he  is  so 
numerous  we  would  concede  that 
point.  But  the  consumer  is  not 
a  species  living  by  itself.  He  is 
also  a  producer  and  we  are  told 
by  the  total  employment  boys 
that  unless  he  remains  a  pro¬ 
ducer  he  '■  mr't  even  consume  air 
fier  a  while. 

The  second  school  sa.vs  that  we 
have  to  throw  every  door  wide 
open  lest  someone  might  miscon¬ 
strue  our  hesitation  and  refuse 
to  eat  the  bread  which  we  send 
to  him  on  credit.  He  might  later 
on  force  us  to  produce  our  own 
perfumes  and  machine  tools  — as 
if  we  did  not  knox*’  how  to  do  it- 
The  third  school  thinks  that  the 
present  world  caw  live  on  gestures 
to  illustrate  our  sweet  disposi¬ 
tion  has  been  lost,  regardless  as 
to  how  much  we  might  have  done 
to  help  those  who  got  into  a 
mess  through  no  fault  of  ours. 

Surely  life  even  in  this  age  of 
wonders  is  not  as  easy  as  all 


By  E.  C.  ERTL 


that.  If  we  had  established  a 
world'vide  statistical  system  of 
equal  values,  in  which  production 
and  exchange  of  goods  and  serv¬ 
ices  were  an  automatic  fuwetion 
then  one  might  say  that  the  ini- 
liosition  of  hindrances  should  be 
a  ci'itne.  But  we  have  not  .xet 
established  such  a  system  nor  w  ill 
we  have  one  for  a  lon.g  time  to 
come.  The  preseni  system  of  in¬ 
ternational  trade  does  indeed  give 
lip  service  to  the  idea  of  a  statis¬ 
tically  perfect  world.  But  in  prac¬ 
tice  wc  find  the  following. 

We  find  that  if  in  any  country 
there  is  not  enough  work  to  keep 
all  skills  satisfactorily  employed, 
the  possessors  of  these  skills  will 
rise  up  and  smite  yon.  If  a  num¬ 
ber  of  countries  are  figlitin.g  for 
export  trade  today  it  is  not  be¬ 
cause  they  hate  to  sec  an  empty 
shelf  anywhere,  it  is  beeause  they 
hate  to  see  an  einply  shelf  that 
soniehody  else  might  fill.  If  coun¬ 
tries  today  are  fighting  for  in¬ 
creased  export  shares,  then  it  is 
liccause  the  living  standards  of 
the  people  demand  that  there  be 
more  eniploynient.  more  national 
revenue  to  be  shared  liy  all  who 
produce  aud  because  tlie  people 
threaten  to  make  short  shrift  of 
the  government  that  proves  un¬ 
able  to  provide  the  improvement. 
If  we  in  Canada  fight  for  export 
trade  today  it  is  exactly  for  the 
same  reason.  Only  in  our  cai^e  we 
are  less  worried  about  higlicr 
standards  of  living  than  about 
maintaining  what  the  war  has 
brought  us.  High  industrial  em¬ 
ployment  and  national  income 
levels.  The  political  results  of 
failure  in  our  instance  are  exaet- 
ly  like  those  in  other  countries 
Any  Canadian  government  that 
should  fail  to  protect  the  high 
standard  of  living,  the  result  of 
high  industrialisation,  will  be 
swept  away  in  due  time.  The 
choice  therefore  is  ours,  and  it 
is  a  choice  that  can  not  be 
cseaped. 

We  can  either  maintain  in 
some  semblance  of  security  the 
indii.strial  structure,  whose  com¬ 
petitive  position  is  already  weak¬ 
ened  by  higher  production  costs 
and  thus  maintain  a  measure  of 
stable  employment  in  Induntiy, 
relying  on  a  gradual  working 
out  of  the  international  problem:-, 
or  else  we  can  risk  our  national 
employment  plans  on  the  chance 
that  ever>  one  of  the  field  is 
going  to  play  ball  by  the  rules 
that  we  have  accepted. 

Those  who  insist  on  steadily 
higher  operating  costs  through 
always  higher  wage  structures 
and  always  lower  peiTortnance 
demands  are  the  same  who  in¬ 
sist  that  we  should  put  our  in¬ 
dustrial  development  at  the 
mercy  of  ever  more  competitors 
through  a  repeated  lowering  of 
our  few  protective  harriers.  This 
fact  alone  should  make  some  of 
these  actione  suspect.  Y’ou  would 
almost  think  they  did  not  want 
Canada  to  come  out  of  her 
trouliles  alright,  would  you  not? 

Well,  it  is  not  quite  as  had  as 
that  perhaps,  It  is  just  a  case  of 
everyone  beitig  against  sin  and 
cheek  turning  has  become  a 
rather  widespread  habit.  Now  let 
us  get  down  to  Casey’s, 


Vital  War  Role  Played  By 
Maritime  Tel.  &  Telephone 


Halifax,  N.S. 


Special  Correspondence 

The  part  taks'n  Thus  ft  win  be  seen,  taking  it 


by  the  telephone,  w-ith  special  all  in  all.  the  job  was  not  an  easy 
reference  to  Nova  Scotia,  during  cne  aud  the  amount  of  plant  and 
the  war  is  summarized  in  an  art-  time  involved  "’as  colossal, 
icie  in  “The  Halifax  Chronicle  Telephone  operators  handled 
which  says:  millions  of  long  distance  calls  on 

The  title  “Sci'ing  Nova  Scotia  urgent  government  business.  Men 
In  Peace  As  In  M  ar  exiilaiiis  the  leaving  our  shores  for  overseas 
))ai't  taken  and  being  taken  by  the  were  anxious  to  make  that  last 
Maritime  Tclegiuiph  Teleplione  pgj)  (f,  their  friends  and  loved  ones 
Co.  Ltd.  during  tlie  war  years  and  gt,  home,  and  the  work  of  the  tele- 
no'v  during  peace.  Incidentally,  phone  operators  in  handling  such 
the  telling  of  it  "’ill  porliaps  also  g  volume  of  calls  under  difficult 
explain  to  mtiiiy  why  telephones  cireumstanecs  at  times  is  worthy 
and  telephone  etjuipmeiit  are  still  Qf  the  higliest  praise, 
difficult  to  obtain.  Reconversion  to  I’earetinie 

Ill  this  strategic  location,  ein-  I 

ployees  of  the  Maritime  Telegraph  Now  that  war  is  over,  many 
&  Telephone  Co.  Ltd.  might  have  people,  particularly  those  who  are 
at  times  been  a  part  of  the  Can-  in  need  of  a  telephone  or  addi- 
adiaii  Signal  Corps,  so  much  of  tional  telephones,  or  a  change  of 
their  time  was  occupied  in  sotting  individual  line  service,  sometimes 
up  and  operating  a  telephone  com-  wonder  w'hy  facilities  are  still 
munication  system  to  handle  vital  lacking.  Telephone  people  point 
war-time  messages,  both  origin-  out  tliat  it  is  well  to  remember 
ating  and  terminating  in  Nova  ihal  during  wartime  many  factories 
scotia.  Well  over  100  department  manufacturing  telephone  equip- 
of  national  defence  establishments  ment,  incliidin.g  telephones,  cen- 
and  war  industries  were  set  up  in  ira.l  office  equipiiieiit.  outside 
this  province,  varying  in  size  from  wires  and  cables,  were  converted 
places  like  Debort  camp,  capalde  lo  the  manufacture  of  guns,  cx- 
of  housing  the  entire  population  plosive  and  other  war  equipment, 
of  Amherst.  Truro  and  New  Glas-  It  take.s  a  considerable  time  to 
gow  together,  to  small  signal  sta-  reconvert  these  factories  hack  to 
tions  with  a  complement  of  a  few  peacetime  production,  and,  once 
men.  Many  of  these  establishments,  converted,  it  takes  a  considerable 
too,  were  located  miles  away  from  time  for  their  equipment  to  satisfy 
any  pole  line  or  central  office  and,  the  long  accumulating  demand  for 
in  order  to  connect  them  and  sup-  telephone  facilities.  Those  factories 
ply  them  with  efficient  comiimni-  that  continued  to  manufacture 
cation  facilities,  miles  of  pole  line  telephone  equipment  manufactur- 
and  cable  had  to  he  erected  regard-  tor  w'ar.  Some  battleships,  for 
less  of  the  accessibility  of  the  lo-  instance,  require  thousands  of 
cation,  and  in  Nova  Scotia  with  telephones  and  bombers,  corvettes 
its  rugged  shoreline  and  rough  in-  3n<i  tanks  all  have  their  system  of 
terior  there  were  lots  of  problems,  telephone  communication.  Millions 
All  these  coniraiiiiication  systems  of  miles  of  wire  were  also  used, 
had  to  be  engineered  and  set  up  J'lst  as  one  w-alts  for  the  washer, 
with  the  maximum  speed.  or  radio,  so  also  the  telephones 

From  our  Noxa  Scotia  ports  ^'e  ou  the  hard-to-get  list.  F’or  it 
went  planes  apd  ships  on  oper-  takes  more  than  the  Instrument 
ational  duty  over  the  Atlantic.  >n  your  office  or  home  to  give 
Their  communication  system  at  telephone  service.  In  fact,  tele- 
base  had  to  be  good.  As  hundreds  j  phones  have  been  compared  to  an 
of  convoys  left  our  shores  last  iceberg.  The  part  that  you  see  — 
minute  instructions  came  to  their  the  telephone  itself  —  is  only 
base  by  telephone.  (Continued  on  Page  10) 
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The  Canadian  automobile  in¬ 
dustry  has  just  lost  nio.st  of  its 
market  in  Australia.  They  are 
going  to  build  their  oxvn  cars  and 
W'hy  should  we  blame  them.  Brit¬ 
ain  has  substantial  hopes  of  get¬ 
ting  those  four  by  four  road  fleas 
into  the  Cauadian  market,  pro¬ 
vided  the  .snow  drifts  xvill  not 
prove  loo  much  of  a  handicap. 
Depending  on  what  happens  in 
the  automotive  strike  in  the  U.S. 
the  Canadian  unions’  next  step 
xvill  he  to  ask  for  more  money 
per  hour,  per  shift,  per  car  or 
per  xvhat  have  you.  They  alxvays 
find  a  nexv  wrinkle. 

M’ithout  a  blue  print  you  can 
figure  out  for  yourself  just  what 
additional  eniploynient  Cauadian 
workers  will  find  in  tlie  auto¬ 
motive  industry,  come  11147.  YVe 
have  built  a  leather  industry  of 
no  iiicaii  proportion  and  it  has 
learned  to  turn  out  rather  nice 
Ihing.s,  even  fancy  goods,  f’er- 
tainly  we  shall  not  try  to  ship 
the  stuff  into  France  and  other 
countries  xvliere  goats  are  house¬ 
hold  pets  and  their  skins  the 
liases  for  important  industries. 
But  to  tirotect  the  Canadian  con- 
.sumer  from  the  exploitation  of 
the  goat  breeder  and  skin-bag 
niakrrs  in  Ontario  we  must  make 
it  as  easy  as  possible  for  Fran¬ 
cois  to  ship  hi.-  Paris  styles  into 
Canada.  See?  The  goat-.-kiii-bag- 
niaker  in  Hastings  County  says 
the  heck  and  closes  up  sliop.  The 
con.sunier  and  the  progressive 
free  trader  have  triumphed 
again. 

Multiply  that  if  you  will  by  al¬ 
most  any  kind  of  manufacturing 
iiidii.stry.  from  generators  to 
candy  bag  iiaper  and  nailfiles 
and  you  xvill  see  how  by  taking  a 
step  forward  wc  can  actually 
slide  two  backwards  xvithout 
knowing  it. 

.And  labor  says  'vages  must  be 
much  higher,  hours  must  be 
much  shorter  and  oppressive 
schedules  must  he  reduced.  And 
as  an  afterthought,  they  cry  for 
lower  tariffs. 

W’liat  the  world  needs,  if  it 
wants  to  get  back  on  its  coiniiier- 
cial  feet  i-S  indeed  some  lowering 
of  the  restrict ion.s  placed  by  one 
against  the  other  trader.  But  .see¬ 
ing  that  the  so-called  big  powers 
do  all  the  shouting  and  ordering 
about,  would  it  not  be  an  admir¬ 
able  gesture  from  some  of  them 
if  occasionally  they  xvould  make 
the  first  move?  Would  it  not  be 
nice  if  the  inoffensive  little 
peoples  could  read  in  the  morn¬ 
ing  paper.s — not  indeed  of  a  niee 
speech  ill  double  talk — but  of  a 
nice  and  genuine  gesture  towards 
xvorld  economic  peace?  Or  are  xve 
really  reduced  to  a  state  of  af- 
fair.s  now  where  great  big  lura- 
hering  bodies  are  the  only  ones 
who  are  privileged  to  accept  con¬ 
cessions,  while  the  small  fry, 
most  of  xvhont  are  small  because 
they  never  were  covetous  enough, 
do  all  the  giving,  whether  it  is 
moral  support,  concessions, 
privileges  and  scope  for  the 
other  felinxv’s  appetite. 

Sure  all  the  lanilis  like  lo  lie 
down,  but  they  liave  a  right  to 
knoxv  what  the  lions  are  up  to. 
They  ought  to  have  some  insur¬ 
ance. 


Ottawa.  —  Civil  air  carriers  in  ;  rllnp\|\  |||4  K  I 
Canada  transported  50,155  passen-  *  1  W  vl  1/«V« 

gers  during  September,  compared  riAlflf inn f /\mT 

with  56.083  in  August  and  36,748  Kf  I  I IIVI IVI I  Wll  IN 

in  September.  1944,  according  to  4  WlfllllllJlJl Vil 

a  report  of  the  Dominion  Bureau  _____  . 

of  Statistics.  ,,  l,  ,  _  . 

Freight  carried  increased  to  1,-  Would  Have  Wide  Power*  A* 
485.254  pounds  from  1.158.641  in  Recommended  by'Chief 
Septemlier,  1944,  and  mail  declined  •  g, 

to  464,773  pounds  from  507,133  Justice  aioan 

the  previous  year.  - 

Revenues  of  Canadian  carriers  RrsULT  OF  WIHF  IMfll  IIRV 
decreased  to  $1,423,000  from  $1.-  *'*='^*-'^*  Dr  WlDfc,  IINQUIRY 

424.3  1  4  in  September,  1944,  while  - 


operating  expenses  were  reduced  (Special  Cni'iespondence) 

to  $1,426,929  from  $1,467,563,  Aaiicoux'er.  —  .Appointment  of 
cutting  net  operating  revenue  debit  a  commission  with  wide  powers  to 
to  $3,9:19  from  $43,249.  administer  the  forests  of  British 

~~  Columbia  is  one  of  the  basic  re- 

CTI7AM  DI  ANT  TAD  ‘^■'’•""'Pn'iations  of  the  Sloan  Forest. 
OlL/ilTI  iLiini  ruil  <-'onimission.  now  in  the  hands 

of  the  provincial  government.  Th* 

NU  r*AiyiMfCCTAN  contents  of  the  report  liava 

•  D*  Vv1T11T11|J|J1\/11  but  a  lengthy 

summary  has  hern  issuf'd  and  this 

- -  emphasizes  that  Chief  Justice  Gor- 

Will  Spend  Around  $2,000,000  don  Sloan,  the  commissioner  who 


STEAM  PLANT  FOR 
N.B.  COMMISSION 


on  Development  in  North- 
East  of  Province 

(Spe<'ial  C’orrt^pendcnce) 

Saint  John.  —  In  announcing 


conducted  a  thorough  inquiry  into 
the  fore.st  industries  last  year,  does 
not  urge  revolutionary  reforms  but 
rather  a  long-term  constructiva 
policy  lo  safeguard  the  forest  re¬ 
sources  and  make  it  possible  for 


plans  of  the  New  Brunswick  Elec-  utilization  of  timber  to'Vontinu* 
trie  Power  Commission  to  build  an  indefinitelv 
additional  steam  generation  plant  '' 

in  northeast  New  Brunswick,  near  '  I’l’^'l’i  f’l  a  permanent 

Chatham,  the  commission  estim-  ^‘**^'”'^*1011  to  manage  the  forests 
Hted  the  cost  around  $2,000,009.  on‘>’  one  of  many  suggestions 


The  announcement  was  made  by  sod  it  is 

Hon.  J.  G.  Boucher,  chairman  of  ono  'Hat  may  encounter  some  op- 


Ihe  commission. 


position  in  the  legislature,  wher* 


The  commission  is  a  department  ‘"ere  is  a  drei.-seatcd  antagonism 


of  the  provincial  government  and 


towards  the  creation  of  more  corn- 


supplies  electrical  energy  to  most  Spokesmen  for  the  gov- 

of  the  province.  '-"T:  I"* 

The  chairman  states  that,  in  'Hat  it  niiglit  be  unwis* 

order  to  speed  up  the  commission's  adnnuistrntion  of  such 

rural  electrification  program,  the  .  ''f ' P""^'Producing 

province  w’ould  be  divided  into  H''anch  of  provincial  activity  to  an 
larger  districts  headed  by  com-  'V  Hody.  They  say  that, 

petent  electrical  engineers.  Each  He  goyernnient  xvould  he  illadvised 
district  will  be  completed  in  the  1"  responsibility  fall 

matter  of  crews  and  equipment  to  control, 

expedite  the  service  in  every  way  Public  0|iiiiicin  F.avorable 
possible.  This  year,  to  meet  the  Nevertheless,  there  is  evidence 
increasing  demand  for  electrical  that  a  wide  bodv  of  public  opinion 
service  in  'He  rural  districts,  the  ig  prepared  fo  support  the  S\osn 
commission  had  ordered  the  pur-  recommendations.  There  is  gpneral 
chase  of  a  turbo-generator  and  high  realization  that  the  forest  re- 
pressure  steam  unit  both  of  which  gources  have  been  neglected  in  the 
will  be  installed  in  the  new  plant  pgg,  ,3,^^,,.  niggardiv 

o  be  situated  with  facilities  for  „r  apathetic  attitude  of  succeeding 
bo  h  water  and  rail  borne  coal.  governmenfs.  and  tlio-e  who  seek 
It  18  expected  the  new  plant  will  reform  declare  that  the  mo.M  likclv 


o  be  situated  with  facilities  for  „r  apathetic  attitude  of  succeeding 
bo  h  water  and  rail  borne  coal.  governmenfs.  and  tlio-e  who  seek 
It  18  expected  the  new  plant  will  reform  declare  that  the  mo.M  likclv 
be  completed  in  the  fall  of  1947.  ^ay  of  getting  it  is  through  an  iii- 
*  1  dependent  commission  that  will  not 

and  will  add  substantially  to  the  he  influenced  bv  political  ron=i- 
coinniission’s  five  plants  in  the  derations, 
province  which,  now  produce,  an-  ‘  ,  ,  ,,  . 

nually,  some  37,590  horse  power.  operators  in  the  industry 

Present  plants  are  the  steam  plant  generally  faxorahle  to  the  re¬ 
al  Grand  Lake,  hydro  plants  at  and  believe  that  the  coiiimis- 

Musquash  and  Kouchihouguac  and  tmpor- 

diesel-operatod  plants  at  Grand  to  the  industry  is  the  re- 

Manan  and  St.  Quentin.  commendation  that  the  rut  of 

The  Minister  says  the  building  '^Her  he  permitted  to  attain  3.t. 
of  thp  now  ntant  in  Hillion  feet  a  year  for  the  next  ten 


of  the  new  plant  is  in  accordance 
with  the  commission’s  plans  to 


years,  an  increase  over  the  present 


assure  reliable  sources  of  power  f  billion  feet.  This  increase  would 
for  both  rural  and  urban  centres.  P  authorized  in  consideration  of 
_ _ _ _ _  the  urgent  demand  for  lumber  and 

fftAI  PROniiriinN  :i:: 

VV/lLl  1  Itvl/Uvllvll  war.  In  making  this  rerommenda- 

SHARPI  Y  RFniirPn  ''c””pted^^he‘iiidir^^ 

Ull/llil  Jjl  ULll/UvLl/  the  extent  of  standing  timber  ra- 
_  flier  than  tli»  estimate  presented 

October  Figure  Reflect*  Strike*  forest  branch  officials. 

In  Indu.try,  off  Widely  ,,,  f  ‘  ^  . 

c  I  »  V  report  docs  not  attempt  to 

rrom  Last  I  ear  dictate  the  methods  to  be  used  In 

-  getting  out  timber;  it  does  not 
Ottawa.  Dominion  Bureau  of  condemn  the  controversial  high- 
Statistics  reports  that  production  lead  technique,  hut  it  does  de- 
of  coal  in  Cauada  during  October  nounce  admittedly  <lestructix'n 
amounted  to  1.194,386  tons,  a  drop  practises  in  the  woods,  such  as  the 
of  22  per  cent,  from  the  October,  killing  of  young  growth  in  efforts 
1944,  output  of  1,528,291  tons,  to  remove  scattered  stands  of 
It  is  pointed  out  that  drop  in  out-  mature  timber. 


October  Figure  Reflect*  Strike* 
In  Industry,  off  Widely 
From  Ljut  Year 


put  resulted  largely  from  strikes 
in  coal  mines  of  Alberta  and 
British  Columbia. 

Production  for  the  first  10 
months  of  last  year  was  13,138.022 
tons,  compared  with  13.854,729  in 
the  same  period  of  194  4. 

Production  of  coke  in  October 


The  logger  xxho  does  hot  wish 
fo  enter  a  sustained  yield  program 
is  not  banned  frcuii  the  forest.  He 
may  submit  his  cutting  plan  to 
tile  commission  nr  cut  as  he  wishes 
and  deposit  funds  with  the  govern¬ 
ment  for  eight  years  to  meet  cost 


-  „  -in  nnn  -  j  --n  of  replacement  with  young  growth, 

was  310,000  tons,  compared  with  ..  ,  / 

-1C  nnn  .  Other  woi'd',  if  the  logger  1* 

218,000  tons  the  previous  month  1  f  ,  ,  =  rewarded-  if  not  be 

and  331,000  in  October.  1944.  Out-  L  n  if  not,  he 


put  for  the  first  10  months  totalled 
3.266.000  tons,  compared  with 


is  penalized. 
One  of  the 


important  recom- 


period  in  1944. 


the  corresponding  ‘oendafions  is  that  the  government 


impose  a  severance  taxe  on  timber 


Imports  of  coal  during  October  removed  fiom  the  Esquimau  & 

totalled  2,661.949  tons  compared  ^'snaHiio  (f’.P.R.)  belt  on  Van- 

wifh  3.21  1.246  in  October.  1944.  ‘-’0"ver  Island. 

while  imports  for  the  first  10  "^He  legislature  will  deal  with 

months  were  20.355,205  tons  report  at  its  February  session 
against  24.885.941.  Coal  exports  for  probable  that  most  of  the 

October  amounted  to  74,778  tons.  r*’*^omuienda tions  will  be  translated 
compared  with  64,087,  while  ex- 
ports  for  the  first  10  montlis  were 

710,315  tons  against  862,797.  Big  French  Order  For 


Security  Sales  Much 

Larger  For  Ten  Months 


Big  French  Order  For 

West  Coast  Shipyard 


Larger  For  Ten  Months  l  anrouver. — The  Burrard  Dry- 

-  dock  Company  of  Yancouver  has 

Ottawa — Net  sales  of  securities  Heen  awarded  contracts  for  con- 
l)j  Canada  to  other  countries  in  struction  of  10  big  coal-carrying 
October  were  $12,500,000  as  com-  ships  for  France  at  a  cost  of  he- 
pared  xvith  $6,600,000  in  Septem-  tween  $12,00(1,000  and  $14,000,- 
lier  and  $20,400,000  in  August.  HOO. 

Sales  of  $6,400,000  United  States  Contracts  call  for  the  building  of 
stocks  made  up  a  larger  part  of  five  vessels  of  7,500  tons  and  a 
the  net  capital  Inflow  than  usual,  similar  number  of  5,000  ton  ships. 
Net  repurchases  of  securities  from  According  to  AV.  J.  AVardle.  gen- 
the  United  Kingdom  were  $1,300,-  eral  manager  of  the  Shipbuilding 
000.  wliiie  sales  to  other  countries  Company  arrangements  to  star 
amounted  to  $100,000.  During  the  production  are  under  way  and 
first  10  montlis  of  1945,  net  sales  should  provide  work  for  several 
of  securities  to  all  countries  were  hundred  men.  The  shipyard  at  pre- 
$160,200,000  as  compared  with  sent  has  2.100  employees.  He 
$89,600,000  in  the  corresponding  pointed  out  that  it  may  take  two 
period  of  1944.  months  before  preliminary  plans 


.Sales  to  all  countries  in  October  are  completed  and  actual  work  011 
1945  were  valued  at  $28,700,000  the  ships  begins, 
as  compared  with  $19,600,000  in  The  coutracts.  first  private  order 
the  preceding  month  and  $16,100,-  lor  new  ship  construction  let  to 
000  in  October,  1944.  Purchases  British  Columbia  shipyards  since 
from  other  countries  totalled  $16.-  the  start  of  the  war  in  1939  and 
200.000  as  compared  with  $13,-  the  first  contract  for  steel  ship- 
000.000  in  September  and  $7,900,-  yards  since  the  end  of  hostilities, 
000  in  October,  1944.  Sales  during  were  granted  after  months  of  bid- 
the  first  10 ^months  of  1945  ag-  ding  and  negotiations  with  French 
gregated  $307,400,000  as  compared  authorities. 

with  $181,400,000  in  the  similar  Mr.  Wallace  said  the  work  on 
period  of  1^944,  while  purchases  the  ships  will  keep  the  company’* 
totalled  $14  7,200,000  as  compared  North  Shore  yard  busy  until  Au- 
with  $91,300,000.  gust,  1947, 
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BUSINESS  GAIN 

IS  SHOWN  FOR  . . . . 

t  If  I  fl^r'  '  i'l><>"'s>  lota!  assets  rediieed  hv 

IiAllUNAL  Llrt 


Bank  of  Canada  Statement 


Total  of  $86,817,122  in  Force  ‘ 

D  ±  to,ic  /'  •  t  deposits  were  up  $ 

Represents  1945  Gain  of  in  rompuison 

$5,615,247  I  .'ire  shown  liigher  : 

'  lion  of  I3,!»S-(.I  i 

INCOME  HIGHER  j  ^  nJl^lIuon  re 

id(.pos>s  are  hisher 
Toronto:  At  annual  inectinR  other  riirrencies. 

of  The  National  t.ife  Insurance  I 
f'onipanv  of  Canada  licid  iiere  \  t  Rwrvr: 

durins  past  week  H.  Rupert  Bain.  | 

president  of  company,  told  share-,  and  t  .s,  i-mids 

holders  that  earninRs  had  lieen  ' 

Rood,  both  as  a  result  of  profit  ai  is-;  . 

inu  from  sale  of  secnrities  aiul  !  ,  xdvHucfN  t«: 

Ironi  ordinary  operations.  i  fdinrtptpd  A  Si»%inRs 

New  business  and  sain  of  busi- ^  «  ‘/^7n.P.‘'"rho.t  l.-.n 

ness  in  foi*ce  duritlR  lit  !•)  were  ,1^,  Ikntninion  Sccni* 

satisfactory .  The  total  of  business  |  o-i  tuber  Smoiiips 
in  foiae  at  Deceiniter  3Isi  was  i  |■,tnl 

.iSt;,Sf.T.I22,  an  increase  of  $.S.- ,  i.'remises '  . . . . 

dnrinj;  tlio  ypar  under  ro- ,  x.  xil  other  assets  ... 

virw. 

^  -  .  total  . 

Oncp  Mgnin  "o  inado  a  heavy  |  iJABILITIRf^ — 

inxestmeiH  in  nonunion  bonds.”  '  i.  (>4pitai  paid  up 
Mr.  Bain  said.  “Tliis  proRrani  has  i  2-  Jt/'serve  i  nnd  . — 
now-  run  its  cour.'-e  and  during  the|'|- 

roniing  year  I'ur  investment  policy  rtointnion  . 

necessarily  will  he  altered  to  meet  ibi  i.hsrlercd  R.mk 
,1...  /.  1.  ..  n  o  i  n  n*  ....  n  d  1 1 1 ..  t.  c  nf  t  ll  O  I  *C*  (tthCr  . 


M'eeUly  statement  of  the  Bank  of  Canada  as  at  .lanuary  !)th,  1946, 
sliows  total  assets  reduced  Ity  $'J,o5S,UUi  as  compared  with  previous  |M  XOl?  ffiCT  VC  il  fl 
week,  at  .$ 2.0 .'i  1 ,4 1’ 1 , 1 .5 2.  Inve.slments  are  sliown  higlier  by  $4.8.il,315  ini  I  HF  I' ll  \  I  YFllIc 
than  at  end  of  previous  week;  holdings  of  Sterling  and  C.S.  funds  *  nu  1  A  unit 

wn-i  practically  unchanged,  while  otlier  assets  were. down  $i;!, 926,877  - 

.‘ft'm  end  ot  previotis  week:  cirriilalion  showed  a  decline  of  J12,333,272,  R,, •{_*.,  I  In 

deposits  were  up  $2,847,743  while  other  liabilities  were  slightly  higher.  Written  Up  Sharply 


NEW  PEAKS  SHOWN 
BY  IMPERIAL  LIFE 
IN  THE  PAST  YEAR 


deposits  were  up  $2.847, i  43  while  other  liahtlities  were  slightly  higher. 

In  rom|):trison  witli  corresponding  week  of  last  year,  total  assets 
are  show  n  liigher  by  $3.3 5.4  !l 0.7 0  t .  Total  investments  show  an  expan- 
I'on  of  $343,984,1  79  and  Steiling  and  C.S.  funds  show  a  reduction  of 
•>  i  5 , 4  2  6 , 5 1  ] . 

Circulation  reveals  an  increase  during  year  of  $S5,u57.176  ahd 
diposbs  are  higher  by  $24  0,707,7  50,  including  $156,830,762  of  deposits 
in  other  currencies. 


and  Insurance  in  Force 
Showed  Wide  Gain 

WAR  CLAIMS  LIGHT 


!  T'nt«l  . 

I  2.  .StihsidiHi  y  f  loins  .  . 

1.  XilvHncfs  to: 

'  f!h;irtcrp(|  A  Savings  Mank 
6.  Investmrnt^ — 

)  ia»  U.P.  short  trim  .  ., 
ib»  Itoininion  Sf*fiirlti»*s 
M* •  flthcr  SrtMiritips  .... 


lotal  . 

t.IABILITiRS— 

I.  f>4pjtal  paid  np 


.lull.  It.  I'.ttti  .Ihii.  Iiioi  cii'g.’ ill  » k.  ('.h'gc  in  yr.  of  record  gains  in  iiisuiance  in 

torce,  number  of  policies  and  in- 

.  surance  written  by  his  institution, 

i’.Mi,8:!iil7«2  i.-.’6.si(il!)«2  V  '  S'ki  —  J-  S.  Weston,  president  of  The  Im- 

- — - -  -  — - — — —  perlal  Life  Assurance  Company  of 

1.', 6.829 .1162  ■  ?"1!  T '"’•i?!.’ I'lU  Canada,  stressed  at  the  company's 

.■tt8..tii  .ct,..>6t  -t-  ,,t.  -r  meeting,  held  here  this 

.  week,  the  important  part  life  in¬ 
surance  played  during  war  years 

I7(i.7!l8..'i(>.'l  l.l.'ill. 213.666  1 1, .■>84,897  -V  228,.'i26,ll..9  Cj„f.p  1Q-tq  the  end  of  1945 

688,611.828  69.-,.:t6!Mia  -  6,727.612  -i-1  t.-..l.58,69»  f."" 

to.ooo.ooit  . .  stHted,  the  Cauadian  life  in- 

- i - - - -  - surance  companies  have  paid  to 

,869.110.121  i,86t..',83.io6  •  4.8.')i.3i.5  •  31,3,981.1  >9  their  policyholders  and  benefici- 

■22;9I7;6'io  .36:84t;"'i7  -133126.877  -  6.7?.'!’,'n8'9  i"  Canada  and  allied  coiin- 

' _ — - -  -  tries  the  large  sum  of  $1’.  hil- 

t.M. 121. 1.52  2.06(1. i7,3. 168  — 9.o,"i8.oi6  t-33.>,i9(i,iiii  Rons  of  w'hicli  iiioi'p  than  $400 

. . Ml  . . .  . {  millions  consisted  of  death  claims. 

i(Mi.-.o,'3r,7  io.o.-iO,.t67  .  •  2,008.766  During  the  war  period  the  Can- 


rcccssarily  will  he  altered  to  meet  ibi  (.hsrlen 
the  changing  conditions  of  the  Biher 

future. ■' 

Income  Was  Hialicr  l.inliiliiies  ''H’,.,  . 

.Ml  nth.r  Iial)ilitips 

Income  on  a  cash  basis  from  i 
various  sources  show  ed  an  increase,  i  r»ial 

and  total  cash  receipts  w-pre  $2,-j  — - 

190  29.  DFfFM 

from  the  funds  so  received  the  l/uVUl*l 
rompany  made  payment  of  $1,16  4.-! 

828  to  beneficiaries,  annuitants  |  IM  IT|yC 
and  policyliolders  under  the  terms  j  |ll  UliLl 
of  their  policy  contracts.  After  | 
such  payments  were  made,  an  ' 
amount  of  $8  1  2,629  was  set  aside  j  Reduction 
tor  reserves  which  provide  for  fut-  Over  Job 
lire  benefits  aeeruing  under  our  Half  of 
poliey  eonfracts.  The  total  of  these  ; 
reserves  is  now-  $15,873,139.  After  I  ntta^o 
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more  than  $1 


billions  of 


subscribers 


i.ini>iiiiies  .  '3ri->o'it9  311,99.3.707  •  126.712  •  7.717.010  States.  Government  bonds  now- 

Teial  .  -'.o.M,  121.1.52  2.060.4,9.168  -  9.O., 8.016  ,  ,3,3,>.190.,04  aggp,p  „(■  Canadian  life  companies 

— - - - - -  --  as  rompared  with  27%  in  the  year 

DECEMBER  GROWTH  CONFEDERATION  », 

IN  UNEMPLOYMENT!  REPORTS  GAINS  Jir.  -.tnr.  r 

_  beneficiaries  and  annuitants.  Of 

-  .  .  ,  j  L  i  total  payments  $2,900,000  was 

Reduction  in  Excess  of  Men  Business  in  Force  increased  by  paid  as  death  claims  and  f3,90o.. 
Over  Jobs  Shown  in  Second  Over  $50  Million  in  1945  ooo  to  living  policyholders.  War 
Half  of  Month.  However  !  to  $621,950,297  claims  accounted  for  S. 7%  of  the 


/S7/  [  J  ms 

ConfederatioR  Life 

Reports  to  Its  Policyowners 
For  the  Year  1945 

Net  Investment  in  War  Bonds  during  1 945  $  22,554,241 

Total  Invested  in  War  Bonds  of  Allied  Nations  104,871,652 
Paid  to  living  policyowners  9,390,108 

Paid  to  beneficiaries  of  deceased  policyowners  4,204,672 
New  Business  76,435,969 

Increase  in  Business  in  Force  50,436,493 

Total  Business  in  Force  621,950,297 

Surplus  now  stands  at  14,329,243 

The  results  for  the  year  have  been  most  satisfactory  and 
the  Association  has  entered  the  post-war  period  in  a 
much  stronger  position  than  at  any  time  in  its  history. 

Gain  in  Insurance  in  Force  largest  in  its  history 
Premium  Income  increased 
Cost  of  Operation  continues  low 
Mortality  again  very  low 
Surplus  Position  improved 

Group  Welfare  Plans  increased  in  number  and  amount 

Every  policyowner  ia  invited  to  attend  the  annual  meeting 
of  the  Association  which  will  be  held  at  Head  Office,  105 
Victoria  Street,  Toronto,  on  Tuesday,  January  22,  at  11  a.m. 


Over  Jobs  Shown  in  Second 
Half  of  Month,  However 


Ottaw-a. _ An  pxcp^a  of  io.5,292  |  Toronto  —  The  Confedpration 


000  to  living  policyholdPfs.  War 
claims  accounted  for  8.7%  of  the 
death  claims. 

■Almost  40«  Million  In  Force 


A  copy  o/  the  full  Annual  Report 
tvill  be  gladly  mailed  upon  request. 


STRENGTH 


providing  for  such  payments  and  uiipiuploypd  workprs  i  I,ifp  Associ-’iion  ippurif  tha*  re-  The  Imperial  Life,  since  found- 

policy  ohligations.  provision  was  L.ppjj.,p|.pjj  g,  employment  offices  in  I  enits  for  the  year  1  945  have  been  ed  Jn  1  897,  has  paid  to  its  policy- 
made  for  further  reserves  having  over  number  of  ,iob«  avail- j  nio.«t  .sat'sfactu'y  and  the  asso-  holders  and  beneficiaries  $157 

to  do  w  ith  other  obligations  1°  gpip  jn  the  country  is  reported  ;•»'(  I  ciation  has  entered  the  post-war  millions,  at  the  same  time  hulld- 
policyholdere,  |  g^  p,,  1945  by  the  Department  I  I'erind  in  a  much  stronger  position  ing  up  assets  which  at  present 


SERVICE 
Since  1S71 


SECURITY 


than  at  any  time  in  its  history. 


During  the  year  an  amount  of  pf  Labour.  j  than  at  any  time  in  its  history.  I  amount  to  $128  millions. 

11  1  4.757  was  paid  or  set  aside  in  Figures  issued  by  department  i  The  gain  in  ins,j!-ance  in  force  was  j  New  insurance  and  annuities 

policyholders'  dividends  and  an  reveals  an  increase  of  more  than  I  the  largesi  in  it.s  history  w-hile  amounting  to  $41,600,01)0  were 

amount  of  $75, 000  was  set  a.side  9.000  compared  with  the  latest  premium  income  increased.  purchased  through  the  company 


11  1  4.757  was  paid  or  set  aside  in  Figures  issued  by  department  i  The  gain  in  ins,j!-ance  in  force  was 


Confederation  Life 


HEAD  OFFICE 


Association 


December  7.  hut  it  is  pointed  out  ^  that  net  investment  in  war  bond 
that,  -as  December  14,  the  niimhei- 1  during  1945  totalled  $22,554,241 


to  provide  for  future  dividends  to  published  figures,  which  w-ere  for  The  Association',-;  report  show-s 

policyholders.  December  7.  hut  it  is  pointed  out  ^  that  net  investment  in  war  bonds 

Interest  Rate  Again  Off  that,  as  December  14,  the  niimhei- 1  during  1945  ’otailed  $22,554,241, 

".Several  factors  having  to  do  unplaced  workers  had  been  cut  total  invested  in  war  bonds  of 

with  the  success  of  our  operations  by  4.000,  the  first  reduction  re-.  Allied  nation-s  $10  4,871,652;  paid 

Improved  during  the  rear  ’  said  .  I '‘''‘"e  policyholders  $9,390,108 

Mr.  Pain.  "Our  mortalitv  exper-  The  December  28  figures  showed  j  and  paid  to  iteneticiaries  of  de¬ 
fence  and  our  expense  rate  both  workers  availahle  with  ceased  policyholders,  $4,204,672. 


premium  income  increased.  purchased  through  the  company 

The  Association',-;  report  show-s  during  the  year.  Insurance  in 

that  net  investment  in  war  bonds  force  w-as  increased  by  $27,200,- 
during  1945  ’otailed  $22,554,241,  000  and  now  stands  at  $393,400. 
total  invested  in  war  bonds  of  dOO.  Premium  income  was  $12.- 
AMied  natioD-i  $104,871,652;  paid  900,000  and  interest  income  $4,- 
tn  living  policyholders  $9,390,108  400,000. 


showed  definite  improvement.  An  -id”*  unfilled.  Comparative 

exception  was  our  interest  rate  fig“'-es  for  »ecemher  .  were  184.- 
which  has  again  declined  and  is  workers  and  SS.84.V  jots, 

now  3.59%  on  a  net  basis.  T'”'*  reduction  of  4.000  unplaced 

,  ^  .  .  workers  in  the  previous  week  was 

Total  reserves  available  tor  the  _ _ ' 


"In  the  flush  of  victory  we  do  of  tlio=e. 
not  forget  the  multitudes  of  youth  memory." 


The  company  reports  new  busi- 1  who  have  laid  dow  n  their  lives 
ness  of  $76,4.i5  909  and  an  in-  Me  preserve  individual  rights  won 
crease  in  business  in  force  $50.-  $or  us  through  eenturies  of  sarri- 


and  w’e  cherish  their  ing  to  1.5%  was  accompanied  by  a,  export  grain  handled  by  Canadian 

gain  of  1.1%  in  the  weekly  wages  National  Railways,  it  was  announ- 

.  -  -  gjjj  salaries  paid.  The  improve-  |  red  by  the  C.N.R.  car  service 


VOVK  E.MI’LOVMENT  TP 

Industrial  employment  through 


Total  business  in  force  Dee  and  struggle,”  Mr.  Weston  out  Cantida  showed 


now  amounts  to  $621,950,297  and  told  the  meeting.  "In  particular,  nient  at  Iteginning  of  November,  dustries 


—  and  salaries  paid.  The  improve-  |  red  by  the  C.N.R.  car  service 

f  11’  ment  at  the  beginning  of  Novem-  department.  To  move  more  than 

through-  her.  as  compared  with  Oct.  1,  took  2.500.000  tons  of  Western  wheat, 
improve-  place  in  the  non-manufacturing  in-  48,603  railroads  cars  were  requir- 


proiection  of  our  policyholders  in-  stabilitv.  which  was 

eluding  paid-in  '■apital  of  $250,-  gj^^ibuted  to  increased  civilian  pro- 


"00.  now-  amounts  to  $841,886, 


taken  by  the  department  as  evi- 1  g  surplus  is  show-n  of  $14,329,243.  w-e  remember  and  pay  tribute  to  I  w  hen  15,562  firms  reporting  to 
dence  of  stability,  which  was  |  - - -  the  memory  of  nur  associates  in  I  Dominion  Bureau  of  Statistics  re¬ 
attributed  to  increased  civilian  pro- 1  |w«ypM|»|  I  The  Imperial  Life  organization  I  ported  the  addition  ot  25.340  per- 


Nafional  Life  Makes 

Executive  Appointments 


Toronto.  —  Ralph  M.  Huestis 
has  lieen  appointed  assistant  gen- 


sSrti,';"  .r/  eSZ”  :z', UNEMPLOYMENT 

The  79.428  job  opportunities  in-  t  IBin  rif/n  S  BII\ 

.  eluded  23.596  jobs  in  lumbering  I  I  AIMV  mYI/A|UI| 

mentS  I  and  logging.  The  remaining  va-  vlirtllillJ  ijJVl  iftlll/ 

'  cancies  provided  openings  for  29,-  _ 

Huestis  I  fiOfi  men  and  26.226  women.  .  c  -r-  •  wr 

nt  gen-  Immber  operators  were  reported!  Aiinoat  S  limes  More  in  Num- 


who  went  forth  to  battle  and  who  sons  to  their  staffs  to  a  total  of 


es.  ed.  the  greatest  number  used  for 

_ . _ _  this  purpose  since  1928,  The  great- 

GRAIN  HANDLING  RECORD  est  number  of  cars — 12,800—  weTe 

I  unloaded  into  ships’  holds  at  Mont- 
A  l.-year  record  was  set  in  real,  while  Halifax  followed  with 


will  not  return.  There  were  ten  I  1.750,215.  The  increase,  amount-  1  945  in  the  number  of  cars  of  8,497  cars. 


era!  manager  of  the  National  Life  prepared  to  extend  their  operations 
.\ssurance  Company  of  Canada.  R  sufficient  labor  could  he  found, 
Mr.  Huestis  has  been  with  the  and  the  department  said  it  was 
company  for  over  39  years  and  from  15.000  to  20.000, 


ber  During  November 
Than  Last  Year 


was  supervisor  of  agencies  at  j  men  would  Ro  to  camps  j,„,.gg^p  benefit  in  November  to- 

time  of  his  new  appointment.  1  I"  -lanuatx^ _ _ _  ,g„pj  53,325,  an  increase  of  16.- 

.lohn  S.  .Harris  has  been  ap- 1  .  608  over  the  36,717  filed  in  Oct- 

pointed  superintendent  of  agen-  1 -  ober.  The  number  recorded  In 

cie.s  and  M.  W.  McCutcheon.  n  i  P  re  riJ  .November  1944  was  11.798. 

flepiity  Chairman  of  the  Wartime  ChailSeS  Persons  signing  the  live  unem- 

Prices  and  Trade  Board  has  been  ,  ployment  register  during  the  last 

elected  a  director  of  the  company.  ,  six  working  days  of  November  in- 

Mr.  McCutcheon  was  recently  ap- j  BANK  OF  .NOVA  SCOTIA  creased  by  23.609  over  the  cor- 

pointed  vice-president  and  manag-  p,  ^  House  has  been  given  the  ]  responding  period  in  October,  the 

Ing  director  of  Argus  Corp.  T'd  .  |  „f  accountant  in  the  Bank  of  '  number  being  85,174  as  compared 

and  he  is  also  a  director  of  Can-  g,.„tig  gj  Oxford,  .N.S.  j^ith  61,565  in  October  and  13,431 

adian  Breweries.  Limited.  Purity  _  jin  November  1  944.  The  gain  in 

your  -’'J'ly  Etd.,  and  Gorman  c.axADIAN  BANK  OK  COM.MEKl  E  !  numbers  during  the  last  week  of 

.ckert  ^Cn. _  ^  ^  ^  Poussette,  who  formerly  j  «*  compared  with  Oct- 

_ _ _  held  the  rank  of  captain  in  the  I  P>-oport>onately  much 

Armed  Forces,  and  prior  to  join-  males-  48  p.c.  than 

\/ITAi  \1/An  Dfll  C  ing  up  was  an  assistant  accountant  I  females  p.c. 

V  MA  WAK  Kl  r  The  Canadian  Bank  of  Com--  Payments 

IlmL  ffnl\  HULL  gt  Montreal,  has  returned  ,0  I'*’**’  made  to  61.193  persons  dur- 

(Continued  from  page  9)  >“*  former  position.  November  compared  with  43.- 

tkoniinueo  iiom  page  a;  _  ,,5  beneficiaries  during  October 

~  “  DOMi.MON  B^N'K  "-114  in  November  last  year. 

fnTlt-eH  K-  T.  K.'  Hicks-Lvne  ha.s  been 

.  ,  .  made  manager  of  The  Dominion  y.o09.610  for  1.244.023 


Bank  Staff  Changes 


B.iNK  OF  .NOI  A  SCOTIA 


Claims  for  unemployment  in¬ 
surance  benefit  in  November  to¬ 
talled  53,325,  an  increase  of  16,- 
608  over  the  36,717  filed  in  Oct¬ 
ober.  The  number  recorded  In 
.November  1944  was  11.798. 

Persons  signing  the  live  unem-  i 
ployment  register  during  the  last 
six  working  days  of  November  in¬ 
creased  by  23.609  over  the  cor- 


Eckert  *  Co. 


VIIAL  WAR  ROLE 

(Continued  from  page  9) 

al)oiu  4  per  cent  ot  the  facilities 
involved. 


DOMI.MON  B^NK  |  huu  1.111  in  .Novemoer  last  year. 

T.  K.  Hicks-Lyne  ha.s  been  j  'J.f 

tYionocTAi*  T'Vk«  ta/n  r^i  1 « 1 /\ri  total  of  $  - ,  0  (i  9 ,  1  0  foi*  1,244,023 


Telephone  people  are  optimistic !  pank  at  Vonge  St.,  and  Eglinton  <-«mpensated  unemployed  days  in 
regarding  the  future,  but  it  will  ,  Toronto  November  as  against  the  43.715 

be  many  months  before  enough  i’  y'  ^  Connochie  has  been  given  P^d  $1,709,164  for  840,- 

facihues  can  he  supplied  to  give,, he  post  of  manager  ot  the  branch  e-’Ul 

wvryone  the  type  of  service  that  Q„pp„  ^  gg^  Broadview  Ave.,  PP''*®"*  P?>d  »  /or  9".‘2P 

1.*  .-,i4)iir«d.  .So,  if  some  are  wait- | -j'pj.ggjg  days  in  Novemlier  1  944. 

ing  for  *  change  of  equipment,  an  „  ^  Traviss  has  been  made  I 

individual  line  or  other  such  ser-  assistant  manager  of  the  branch! 
vice,  they  are  asked  to  remember  |  a,  London.  England.  i 


that  many  are  w'ithont  any  tele¬ 
phone  service  at  all,  and  it  is  to 
them  tliat  first  attention  must  be 
given.  The  otheis  will  be  supplied 
at  the  earliest  possible  moment.  j 


R.  A.  Dykes  goes  to  Vancouver 
as  assistant  manager. 

J.  .\1.  Macpherstir  is  to  succeed 
.1.  K.  .Shuttlewortfc  as  manager  of 
the  stationery  defw  .'tinent  at  liead 


It  is  rather  a  difficult  situation  office,  the  latter  having  retired 
for  telephone  people  always  to  after  37  year's  service, 
supply  the  type  of  service  needed  G.  E,  Smith,  fornieily  accounl«Ttl 
whenever  it  is  required,  and,  while  |  at  Saskatoon,  is  going  to  Vancoti- 
fhis  is  our  goal,  it  is  realized  that  I  \er  in  the  same  rapacity, 
it  will  be  some  time  before  it  can!  T.  H.  Robertson,  fornieily  ac¬ 


he  attained. 


fOUr^BLB 

PROVIDENCE.  R.l. 

CHARTERED  18SS 

One  of  the  Phoenix  of  Hartfoid  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

Gencril  Agtnta 

MeGlLL  BLDG.,  48S  McGill  Stract 
_ MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

I  ESTABUSHED  A.  0.  181)3 

FIRE  INSURANCE 

Every  Policy  backed  bj  great  resourcea 
CANADIAN  OFFICE.  MONTREAL 

D.  J.  DUNLOP.  Htnacar. 

GEO.  LYMAN  &  SON 

Limited 

Canerai  Agaitla 

IfcGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  HArqeatta  5341-43 


The  average  duration  of  the  un¬ 
employment  compensated  was  20.2 
days  in  November,  19.2  days  in 
October  and  13.5  days  last  Novem¬ 
ber.  The  average  amount  of  ly>n- 
efit  paid  per  beneficiary  was 
$40.82  during  November,  $39.04 
during  October  and  $25.16  during 
November  1  944.  The  average 
amount  of  benefit  paid  per  com¬ 
pensated  day  of  unemployment  was 
$2.02  ill  November,  $2.03  in  Oet- 
otier  and  $1.87  in  November  last 
year. 

FOREIGN  EXCHANGES 


<*<>Hntant  at  Brandon.  Man.,  has  j  ' 

Ijeen  given  the  same  post  st  Sas-  j  FOREIGN  EXCHANGES 

katoon.  Sask.  k 

W.  (i.  Graliam  is  to  succeed  T.  I  .Nominal  rinsing  rates  In  New  York  on 
H.  Robertson  as  accountant  of  tliei  ruesda.v,  .lannary  t.ith,  were  as  follows: 
liranch  at  Brandon.  1  c,.,.iTn»  ri„..  n..  . 


F.  T.  Goldsmith,  ftirmerly  ac¬ 
countant  at  Victoria,  B.G.,  is  go- 


Slerling 

Demand 

Cables 


ing  in  the  same  rapacity  to  Pender  I  B 

Canadian  dollar  «.s 


Close 

4.0.314  I  Switzerland 
4.O.31A  I  Sweden 
3.3373  I  Brazil 


r..  t'anadian  dollar  «as  quoted  in  New 

M.  B.  Codd  has  been  given  the  Voik  at  a  discount  of  9  3/lR  per  rent 
post  of  accountant  at  Victoria.  (official  F.E.C.B.  rale  9.09-9.91  per  rent 
r.  R.  Giigg  has  been  made  ac-  hii.vlng  rate  for 

.  ,  ,  ,,  ,  ,  ,  ,,  .  Iniled  Males  dollars  ssas  10  per  cent, 

iroiintant  of  the  branch  at  Hunts-  premium,  sterling  buying  was  4.43  and 
1  ville,  Ont.  selling  4.45. 

I  .J.  P.  Cooke  is  to  he  accountant 
at  Gravenhurst,  Ont. 

M’.  G.  .larvis  lias  been  made  ac-  C* 

countani  at  Queen  and  Broadview,  1  1  V,e  JCj 

Toronto.  _ 

M.  4V.  Mooney  goes  in  the  capac- 

ity  of  accountant  to  the  '' est-end  ^  ^n,g,.igg„  Kqulfahle  Assurance 
branch  Kitchener,  Ont.  Company  of  New  York  has  recelv- 

T.  H.  Purssord  has  made  Department  of  In- 

accountant  at  Dupont  and  Christie  ^,„.g„gg  Ottawa.  Certificate  of 
Sis,*  T orottto,  T}#>»»5r. 4,«».  <''*tAoc  ai.  ii  -A 


NOTICE 


Notice  is  hereby  given  that  the 
American  Kqultahle  Assurance 
Company  of  New  York  has  receiv¬ 
ed  from  the  Department  of  In¬ 
surance,  Ottawa,  Certificate  of 
Registry  No.  C-1035  authorizing  it 
to  transact  in  Canada  the  business 
of  Automobile  Insurance,  exclud- 


P'OnTWFAR  fll'TI'I'T  ZttlVN  iii  veiiciua  me  nusiness 

For  The  len  mnnVhs  entiej  Automobile  Insurance  exclud- 

ober,  the  production  of  leather  1"^  insurance  against  liability  for 
footwear  in  Canada  totalled  3?,-  P'’®' 

239,476  pairs,  compared  with  29,-  P/’’^-''  automobUe  or 

527,493  pairs  in  the  corresponding  operat  on  thereof.  In¬ 
period  of  1944.  Of  the  263  active  Transportation  Insurance.  | 

factories,  in  October,  169  were  !o-  Property  Insurance.  1 

cated  in  Quebec  Province  end  76  'M .  L.  McGANNON,  I 

in  Ontario.  Chief  Agent  in  Canada. 


ANNUAL  REPORTS! 

Well,  we  are  not  prepared  to  argue  that 
point,  Miss  ’Jones.  Speaking  for  the 
insurance  business,  however,  we  feel  that  life 
reports  should  be  of  interest 

to  women  for 
70%  of 

for  the  by, 

Take  the  The 

the  Annual  Meeting 
the  Company  today.  Women, 
are  the 

year.  You  see,  that  money  goes  in  large  part 
to  to  orphaned  children, 

husbands  the 

Since  the  Company  began  business 
1897,  more  than  $157  millions  has  been 
this  manner. 

Women,  too,  will  be  interested  in  knowing 
that  The  Imperial  Life  subscribed  to 
^  $12,500,000  of  Victory  Bonds  in  1945— 

^  money  which  helped  to  bring  back  sons^ 

husbands,  brothers  and  sisters  from  overseas; 
The  total  of  premiums  received  from  policyholders  during  the  year  was  $  1 2,994,000,  so  it  will  be  seen 
that  the  Cosapany’s  Victory  Loan  commitments  approximately  equalled  its  income  from  premiums. 

That  the  Imperial  Life  is  a  progressive  company  is  indicated  by  the  fact  that  insurance  in  force  is 
now  $393,487,000,  with  assets  to  meet  obligations  to  its  policyholders  of  $  128,533,000.  But,  as  you 
say,  Miss  Jones,  women  don’t  read  annual  reports,  so  perhaps  we  should  just  point  out  that  the  Com¬ 
pany  will  be  glad  to  furnish  your  men-folk  with  a  copy  of  their  1945  Report.  No  obligation,  of  course. 

What’s  that,  Miss  Jones — you’d  like  to  have  an  Imperial  Life  Annual  Report?  Well,  the  Company 
will  be  delighted  to  supply  you  with  a  copy  too.  Just  ask  your  local  Imperial  Life  man; 

ImferiuLife 


FOUNDED  1897 


HEAD  OFFICE,  TORONTO;  CANADA 


WAR  ROLE  TOLD 
MINING  MEN  AT 
C.LM.M.  MEETING 


How  Railways  Served  War  Ports 


riMM  MFFTINr  '  Canadian  Pacific  I  and  on  dutv''"’"  *’"!  Canadian  Nafional 

Tn  IliP  busilin?  ports  of  Saint  i  Siimmof  Kosorls  f'losed  j  A\  it|i  the  cessation  of  lioviiHiios  ! 
.Ichn  and  Halifax,  ships  were  tied]  Luxury  summer  resorts — the  |  in  Lurope  the  emphasis  on  traffic, 
Industry  Gets  High  Praise  from  ^'P  every  berth  while  other  ves- 1  Pines  Iiotfl  at  I'icby,  X.S.,  and  j  moving;  over  the  raiiways  in  th"  i 
Resources  Minister  for  roadstead  awaiting;  I  the  Algonunin  Hotel  at  St.  An- j  .Mavit imes  ha.s  been  in  t'le  reverse 

r  f"  1  n  ♦  »  their  turn  to  come  alouKsitle.  In- 1  drew's-by-the-Sea.  N.R. —  remained  i  (iii  eeiion  with  the  tiiousands  of 

tssential  Uutput  side  the,  docks  stevedore.s  worked  I  riosed  after  the  first  two  j’ears  of  meinliers  of  the  armed  services  re- 1 

mishtilv  and  Ioiik  to  speed  the,  the,  war,  but  are  reopening  the  turning  to  their  homes  in  Canada. 
FUTURE  SEEN  BRIGHT  I  ships  on  their  way  to  the  fighting  |  Summer  of  194(1.  Previous  to  this  there  was  a  large  | 

_  fronts,  while  from  the  west  long  i  The  war  made  great  demands  movement  of  troops  going  overseas  ! 

Quebec  Mine  Activity  Never  Canadian  Pacific  trains  speed  j  on  Cnnadiati  Pacific  telegraphs  in  in  addition  to  a  huge  tf)nnaae  of 

^  r  »  •  U'  f  ^  \kl'A  roods  and  troops,  to  the  seaboard.  |  t  he  Maritimes  wiili  special  services  niiinitions  going  to  the  fighting' 


Canadian  National 


Essential  Output 
FUTURE  SEEN  BRIGHT 


BIG  MINES  SHOW  j 
WIDE  PRODUCTION  I 
GAIN  INUARTERj 

Better  Labor  Supply  Boosts 
Mill  Rate  40  Per  Cent  at 
Hollinger  and  Others 

TAX  CURBS  URGED 


Quebec  Mine  Activity  Never Pacific  trains  speed  on  rnimdian  Pacific  telegraphs  in  in  addition  to  a  huge  tonnage  of;  Timmins,  Ont.-Despite  a  hous- 
r'  t.  •  ij-  1  XI/* J  roods  and  troops,  to  the  seaboard,  the  Maritimes  wtili  special  services  niiinitions  going  to  the  fighting  .  ,  iiitio 

Greater  in  History  -  Wide  of  ;  being  provided  the  naw.  army  and  fron..s.  From  the  coinmenc  mc^  ^  ,bo  ti t  ee 

Expansion  is  Imminent,  SaysjthR  day  or  night  of  the  Canadian  ;  airforce  to  ensure  speedy  commti-  of  AVorld  War  11  iritil  V-K  seen  marked  improve- 

Mines  Minister  Robinson  ,  pacific  Hailway's  work  in  the  Mari- ^  nications  tn  the  strategic  defence  there  passed  over  the  lines  of  the  !  fm-  the  hi? 

-  fmres  through  the  long  .vears  of  ,  area.  f^nadian  National  Railways  in  the  ;  for  exampie" 

The  notable  war  role  of  Canada's  the  war.  |  P.eturning  servicemen,  wishing  Maritimes  9,821,(1'!,,  memliers  ofi^,,j,.^  marked  a  low  „f  1  Too  iti 

mining  industry  again  held  the  Now  the  picture  shows  the  same  j  (o  let  their  relative  know  they  have  »he  armed  forces  en  route  overseas  ,p,.  lj,v,>|  uiiw  | 

spotlight  when  Hou.  J.  A.  t.Uen,  heavy  amount  of  traffic,  with  ,  come  hack,  receive  spe,*ial  utten- 1  and  to  the  various  training  centres  ,  pj n  ^,,11  nu  n  | 

Federal  minister  of  mines  and  troop  trains  carrying  service  per-ition  these  days,  .is  the  ‘  ininpers  '  in  Canada,  more  thiiii  a  third  of  ■  -on  of  its  total  needs, 

resources,  reviewed  the  industry's  sonnel  to  their  homes  instead  of  j  -the  Canadian  Pacific's  Kmpress  them  in  special  trains.  j  This  works  out  to  a  gain  of  IP' j 

w-ar  achievements  at  a  meeting  of  1  (he  war  and  freight  trains  rarry-|nf  Scotland  and  Ducliess  of  Bed-  Since  V-F,  Day  the  movement  of  per  cent;  tlie  only  unsettling  fnc- j 
the  Montreal  section,  Canadian  j  ing  grain,  food  and  huilding  sup-  ford  among  them — dock.  members  of  the  armed  forces  re- ,  tor  is  liigher  labor  turnover,  duel 

Institute  of  Mining  and  Metallurgy,  plies  on  the,  way  to  Europe  instead  The  heavy  demands  of  rail  tr.if-  turning  tn  Canada  through  the  port  ,  to  keeping  .iolis  oiien  for  retiinied  ' 

in  the  Windsor  Hotel.  1  ot  tanks  and  guns.  j  He  in  the  Maritimes  have  restiHed  of  Halifax  has  lieen  iiicre,n,,ing  and  ex-service  emidoyees;  past  two 

On  the  same  occasion  .Hon.  |  In  the  background  of  both  pic-  in  changes  in  equipment  used,  one  (if  ilie  larce.si  siiictr,  ninvmtiotiis  1  months  liave  seen  liighcr  turnoier 


ot  tanks  and  guns.  |  f'd  in  tl’c  ^lai'itimes  have  restilted  of  Halifax  has  lieen  iiicre,->,.ing  and  :  e.x-seivice  employees;  past  two) 

tn  the  background  of  both  pic-  in  changes  in  equipment  used,  one  (if  ilie  larce.si  siiictr,  ninviMnonis  1  iiioiiihs  liave  seen  liighcr  tiinio'cr! 


Jonathan  Robinson,  Qiielirc  mines!  lures  is  a  prodigious  amount  of,  Hf.ovier  locomotives  were  intro-  H,p  a, rival  (if  tlie  world's  ilian  during  tlie  war,  as  new  liand> 

minister,  forecast  an  cnvialile  fut- 1  work  and  planning  on  the  part  of  ;  fiiiced  on  the  Montreal-Satnt  John  lar.gest  ocean  liner,  flic  ’'tiueen  '  liave  songlit  more  lasting  employ- 

ure  for  the  mining  industry  in  IheiCanadian  Pacific  officers  and  em- 1  run  and  additional  dining  and  Klizaboth".  witli  troo)is  letuining  i  ment. 

province:  all  signs  point,  he  said,  j  ployees.  'Sleeping  cars  were  provided.  from  overseas,  wlmn  1  wimiy-seven  '  Hollinger  Diitpiit  Ip 

to  great  expansion  and  bright  pros-  During  the  war  years,  the  com- 1  .Special  cars  were  developed  for  trains  loft  the  ship'.s  side  for  des- i  .Milling  rale  ot  Hollinger  has 
poets.  especially  for  Western  1  pany  moved  2.'>9  million  tons  of  j  troop  movements,  including  bos-  linatioiis  in  various  |,:,,is  of  Cnn-n  iseu  from  •’  ".^o  tons  dailv  for 

Quebec.  1  freight  and  68  million  passengers  ;  pital  cars  for  wounded  ncrsoiinel  one  train  was  .’omiiosed  en-  '  v.d-iv  week  to  9  .-.I'li  lons'dailv 

The  Dominion,  said  Mr.  (lien,  crer  its  more  than  20.00(1  miles 'and  commissary  cars  to  providi-  „f  ,.iviii,Tus.  iiuluding  mnnv  |  f,„.  a'li-dav  week  ii  was  learned 

w  as  one  ot  the  principal  sources  of  rail  lines  and  much  of  this  |  high-speed  feeding  ot  the  big  troop  piei,  ranking  business  b  adM-s  lit  h  eceiitlv  fiiilowing  a  ronference  be- 

of  minerals  for  the  Allied  nations  traffic  funnelled  to  the  Maritime  ,  Irains.  the  Old  Country  on  trade  missions.  '  tween  Hon  Dam  Porter  planning 

during  the  war,  he  stated,  p.arti-  ports  en  route  tn  the  war  theatres.  |  fiarryiug  food  to  Britain  are  dp^tined  to  various  parts  of  Cati-i;,nd  developmenl  minister  and  E 

cularly  for  such  metals  and  min-  Nor  has  pence  brougbf  any  ,  ('pecial  cars  w  ith  overlic.id  vefri-  adu  .nnd  the  I’nited  Si.-.tes  as  far'i,  i.on-moie  managi'-r  for  Hol- 

erals  as  nickel,  copper,  lead.  zinc,  slackening  of  IMaritime  ( raffle.  ;  gerat ion  which  en.nbles  bacon  to  west  us  Vancouver  and  , ns  far  south  !  liugn  -  "ore  is  now  "being  drawn 

mercury,  asbestos  and  mica.  if  ompany  officials  announced  .Nov- 1  coiitiiiiie  its  curing  proees.s  in  trait-  as  Boston  and  otlu-r  .\merii  ati  '  from  8i>  stopes 

N.  A.  Timmins,  ,ir.,  rtiairman  of  j  ember  29  that  traffir  continued  at  :  sit  from  the  inland  packing  plants  centre.s.  j  m,-  Loli-more  stressed  the  min- 

the  Montreal  section  prt^ided.  Fol-  a  peak  level  requiring  the  max-;tn  the  coast  and  thus  speeds  the  The  first  tr.ain  1.  ft  the  rdiip's  ^-iuc  iii(iusn-v's  iimiort'anre  to  uro- 


Hollinger  Output  I  p 

•Milling  rale  of  Hollinger  has 


Mr.  Loiigiiiore  stressed  the  min- 1 


the  Montreal  section  prtssided.  01-  a  peak  level  requiring  the  max-,tn  tne  coast  and  thus  speeds  the  The  first  tr.ain  1.  ft  the  sliip's  ning  industry's  importanre  to  pro- 

lowing  addresses  of  Mr.  Robinson  |  in-.um  use  of  railway  cars.  Since ;  shipment  of  this  commodity  over-  side  sbortiv  after  the  "Queen  ;  vincial  economy  some  70  percent 

and  Mr.  Glen  two  papers  were  pre- I  the  beginning  of  the  year,  grain!  seas,  Elizalietli''  (ioeked  and  from  tlien.  of  company's  expenditure:,  he  said 

sented  on  the  Chibougamau  mining  ,  f.!evr.tors  at  West  Saint  John  lijve  I  These  same  cars,  when  healed  on  the  stroke  of  each  hour,  a  train  wore  made  in  Canada,  mostly  in 

district  of  Northern  Qiiober;  hpp„  delivering  to  ships  ,ai  the  to  prevent  freezing  temperatin  es.  started  on  its  way  to  its  destination  I  Ontario:  2"  ikm-  cent  in  the  riiiie.l 

"Economic  fieology  "  by  Dr.  G.  W.  dig),  ,-otP  of  C.ton.oon  bushels  a  ’  were  able  to  carry  to  wailing  ships  fi-pighu  d  with  happy  viciorioiis  i  Kingdom :  and  10  per  cent  In  the 

N.  Norman  of  the  Geological  Survey  ;  nioiith  and  an  increase  is  expected  through  the  Canadian  winter  of  |  ^  .,P,.jors  returning  home.  i  Cnimd  Siatrs  Costs  last  year 

of  Canada,  and  “Developments  —  1  during  the  winter  months.  |19!4-4,6  the  first  Canadian  eggs  to  Fffipp,,,  Organl/atlon  leaclied  a)ipioNimaiely  $7  per 'ton. 


Past  and  Present”  by  A.  O.  Du- 1  Orderly  and  Smoothly 

fresne,  deputy  minister  of  mines 

ot  the  Province  of  Quebec.  Early  in  the  war,  steps  were 

Vast  War  Service  taken  to  ensure  an  orderly  and 

"Throughout  the  war.  for  in-  smooth  flow  of  greatly  expanded 


lu  .  Ffficent  Oryaiii/ndn.i  leaciien  a  )iproximai  eiy  J- ,  per  ion. 

Orderly  and  Smoothly  1^”  Britain  since  the  early  1  „(■  wiiiph  .a.s  rents  per  ton  was  for  | 

I  days  of  the  war  when  powered  The  supplying  of  equipment  for  :  taxes.  j 

Early  in  the  war,  steps  weie  pgpj,  -wpro  ordered  to  conserve  a  targe  passenger  movement  is  at  ;  T;ua'ii,-ii  Ireiiil.  be  said,  would 
taken  to  ensure  an  orderly  an  ship)iing  spare.  njl  -impp  a  matter  of  close  organ-  have  a.  d,  (  i<ive  i  ffeci  upon  the  life 

smooth  flow  of  greatly  expam  ed  j  Aiiotli°r  type  of  .special  equi;!-  ization,  but  on  this  partirula r  |  (,f  mini  s  at  Core  iipine  s  el.sewhere 


stance,  Canad.a  supplied  80  to  S.i  traffir  in  the  Maritimes.  and  this  j  meni  designed  to  meet  exiraor-  ariival  it  was  a  most  difficult  task  '  in  Canada.  While  the  Government  I 

per  rent  of  the  Allied  nickel  re-  foresight  Is  still  paying  oft  In  111=  (-.inary  war  needs  and  used  in  the'  as  th°  week  previntis  the  large  I  ,-r  uid  nelp  tv  cnrliing  liivalinn  and  [ 

quirements,  ’  Mr.  Glen  said.  "From  speed  with  which  ships  can  be  |  !\i,,riti,i,ps  ^.p,.p  f„p  )^„ep  depress-  ocean  liner,  the  "lie  de  France  ".  hn  other  wavs,  said  it  was  time  | 
the  mines  in  (he  Eastern  Town-  turned  around.  _  |rd-rentre  flat  cars  which  bandied  arrived  at  .Halifax  with  a  large  I  people  g,  nera'iy  recognized  the  I 

ships  of  Quebec  came  most  of  the  In  the  companx  s  main  vards  a*  ■  itj-tti  .and  wide  '  shipments,  such  number  of  Canadian  troop-  on  j  fact  tlini  it  was  tlirougii  i  roduction  j 
asbestos  used  b,v  Allied  countries.  Saint  .lobn  and  oilier  txMtts  of  i  es  corvette  Iioilers.  T.nails  tiad  to  boat  il  fntm  oversiaas  and  the  eom-'aiioie.  that  ;,u  Ii  is  eoiild  be  created 

From  the  imported  ore  we  pro-  concentrated  traffic,  liie  C.inadian  ^  jai-ked  up  nr  lowered  as  cir-  iiined  1  e(|uii'^ments  for  the  two  I  and  im  teased  for  .steadv  employ-' 

duced  sufficient  aluminum  to  sup-  Pnelfic  took  immediate  measures  ciinistances  demanded  to  gel  them  ships  necessitated  the  ninvemeni  of  !  menI'  j 

ply,  during  a  eonsidernble  portion  to  expand  their  facilities,  extend- 1  by  permanent  installations  and  in  fifty  special  trains.  It  was  not  pns- !  Dome  Alines  now  employs  700  ' 

of  the  war,  close  to  40  per  rent,  ing  their  passing  tracks,  renewing  j  some  cases  installation  had  to  he  cipie  to  u.se  equipment  from  the  |  men,  against  a  previous  low  of 

of  the  needs  of  those  nations  for  j  rails,  improving  signals  and  other  |  (puiporarily  removed.  ‘‘lie  de  Franee"  mnvenu  nt  for  I  6  0  0,  with  Hie  mill  liandling  1.9, 'in 

that  metal.  j  steps.  In  the  Bay  Shore  Aards  at  j  - - -  destin.ilions  west  of  Winnipeg  as  '  ton-  d-iily  against  v..iitip:(  low  of 

"During  the  si.x  years  of  war  Vest  Saint  .Inhn,  tracks.  fl('''otrirs  Operations  In  there  was  not  time  to  have  It  re-;  l.i.AO  tons.  At  Biiffi'o  Aukerite, 

Canada  produced  nickel,  copper.  I  and  freight  handling  eqniiiment  ob- 1  A  "  turiifd  for  the  "Queen  Klizabetb".  I  .'!90  .arc  i>mpIoved  ng.aiiist  previous 

lead,  and  zinc  to  a  total  value  ofjtained  a  high  state  of  efficiency.  UecemOer  Again  UtT  fi(-sipite  this  nnpreceriented  i  low  of  1.81,  'with  mill  bundling 

close  to  one  billion  dollars.  \A  e  |  (in  the  lines  of  the  Dominion  1  proiilem.  no  r.inceli-^tinu  of  reg- !  800  tons  daily  against  low*  of  ,990 

produced  approximately  81 6.0OO  I  .vilantlc  Railway,  a  subsidiary  of:  Operations  in  the  cotton  mills  •  tvalns  was  made  and  It  was!  tons.  Eight  levels  in  Hie  nd.joinlng' 

tons  of  nickel;  1.800,00n  tons  ofjcapadian  Baeific  In  Nova  Scotia. j  of  Hie  Canadian  textile  industry  onlv  because  of  expeditious  baud- '  Wright  property.  re’enilv  ac- j 
copper:  1.600,000  tons  of  zinc,  and  I  faciliHec  w-ere  taxed  by  establish-  continued  to  show  a  decline  foj-  lip-  ami  careful  pluiining  that  it  qnired.  are  now  yielding  ore.  .-\t  | 

1,900.000  tons  of  lend.  I  ment  on  the  shores  of  historic  An-i  December  with  bale  openings  i.-.oo  pcissible  to  provide  sufficient  Deluite  requirements  are  rapidlv  ' 

"We  c.xported  SO  per  rent,  or  i  „aiio1is  Basin  of  H.M.C  S.  Corn- i  lbs.  gross  weipin  ,  off  at  2.8, 6I0  pq„ipmetit  for  the  movement  from  being  filled,  with  uresent  payroll; 

more  of  this  total  output,  which  1  (vallls,  largest  naval  training  base  bales  for  the  inonib  as  compared  the  “(^Jiieen  Elizabeth  "  wit'ioiit  de-  of  19,9  against  low  of  !2((  men.; 


e|ble  to  u.se  equipment  from  the  ^  men,  against  a  firevioiis  low  of 
"He  de  Franee"  movement  for  !  600,  with  Hie  mill  bandling  1.9,911 
destin.ilions  west  of  Winnipeg  as  '  ton-  dnily  against  v..iitiu:(  low  of 
there  was  not  time  to  have  It  re.;  1,}90  tons.  At  Biiffi'o  Aukerite, 
tunifd  for  the  "Queen  Klizabetb".  I  ."9b  .are  lonployed  against  previous 
but  despite  this  unprecedenterl  I  low  of  tst,  with  mi!l  bundling 
problem,  no  c.inreiiation  of  reg-|8no  tons  daily  against  low  of  .990 


means  that  Canada  made  available,  fp  the  British  Empire,  jwiih  91.904  bales  for  Hie  previous  lyy.  No  Ameiic.an  equipment  was  while  2.90  tons  are  being  milled; 

to  its  allies  a  total  of  approx-  This  huge  establishment  miish-i  o'onlh  and  99.019  hales  for  the  pspfj;  there  were  a  few  Pullman  dnily  against  a  preiioit;  wartime! 

Imately  4,6on,n(io  tons  of  the  four  j in  les.s  than  a  year  from  I  lil<p  niomh  in  19  4  4.  Openings  for  p,,r,  taken  from  roirul.ar  runs  low  of  lOii  tons.  Manager  J.  Beat- 

metals  for  their  use  in  the  produc-iy  small  farming  community  into  j  December  were  also  the  lowest  for  x^  here  the  Pullm.in  company  has  tie  estimates  total  mine  eiiiiiloy- 


fion  of  munitions.  |  Hie  equivalent  of  a  new  city  with  Hiat  month  since  1  998  when  24.-  pp„traets  on  some  portions  of  the  Moo"'  >0  Ihe  camp  at  over  7.000] 

"It  may  be  of  interest  tn  noteMp  p„p  personnel  normally  sla-  bales  were  opened.  Canadian  National  System.  Ifompared  with  a  lo'v  mark  of  about  | 

that  in  1942.  the  peak  j’enr.  Can-l(jppp^  there  and  a  constant  shift-  The  index  nnmiier  for  the  month  |  ft  was  estimated  that  h.y  the  end  j  9,400.  At  McIntyre  Poiiui'ine,  em-i 
ada's  total  production  of  nickel,  j  jpj.  fpppx  Cornwallis  to  the  oper- ■  olso  dropped  sharpl.v  at  112.8  as ;  „(•  year  nior"  Hia.n  4on  Kpprlal  '  ployment  is  up  to  1.299  against  a; 

copper,  lead,  and  zinc,  was  l^jntinnal  bases  of  tho.''e  under  train-  ogainst  12.9.0  for  November  and  1  trains  woiilil  have  left  the  sbip'sjlow  of  1.070.  and  milling  up  to; 

times  greater  than  in  1921."  |  120. n  for  December  1941.  Decern-  in  Halifax  w  iih  returning  members  '  1 .8.90  tons  daily  against  low  of  ' 

Despite  curtailmeiits.  gold  mines  i  '  railway  station,  complete  '"''''o  index  number  was  also  the  of  Hi"  arm-d  forces  from  Kiiiop<’ I  1 .600.  Fef  men  are  now  being  ' 

had  produced  -S,.9_0.oiio  fine  ^-itli  a  freight  siding,  haggace  and  ■"ocond  lowest  numlier  for  the  and.  In  addition,  a  ver.v  large  niim-i  taken  on.  with  ex.Ti  t’on  of  re- ^ 

ounces  of  gold  valued  at  appiox-.  p^pype,.  agencies.  w*as  among  the  .'oar,  with  only  .Inly  at  99.0  lower,  iipy  of  speeial  trains  from  Halifax.  1  instateinent  of  returned  men,  , 

Imately  $978.ooo.ooo.  I  services  established  at  the  base  for  yoor's  index  number  totalled  Tiiiro.  Bydiiey  and  Alonrton  with  i  though  20ii  more  "ill  i.p  needed  to  ; 

Canada's  non-metallir  Pfot'nc- 1  g,  pat  expansion  of  112.9  as  compared  with  126.9  for  released  nav.nl  and  air  force  pe,- :  make  tip  full  requirements.  | 

tion  '  ifoific.  principally  between  Corn-  .  sonnel,  something  in  the  vicinitv  '  -  - 

approximately  $  1  .oon.nno.ooo,  de-.  Halifax,  the  navy's  ,  Pale  openings  for  the  year  were  of  190  train.-,  and.  further,  a  large  BuHcr  Production  In 

dared  the  speaker.  InriiKipal  operational  base  for  the  l'>"P8t  on  lecoid  since  19;;9.  ppp-.her  of  sections  of  regular  i  H n r, m L n Cri-ii-r.lv, 

“To  help  meet  Hie  needs  of  "of  j  Battle  of  the  Atlantic.  opened  in  1  949  totalled  97o,-  pp, -sonnel  from  ships  1  QecembOr  Ott  Sharply! 


Canarlian  National  System.  'romparefl  with  a  lo'v  mark  of  about  | 

It  waa  psthnated  that  by  the  pnd  !  ?',400.  At  Mclntyrp  rouiiidna,  pm-t 


.  ,  waUip  and  Halifax,  tlip  navy's  openings  for  flip  ypar  wprp  j  -p  trains,  and.  fnrthpr.  a  larcp  BuftCf  Pfoduction  111  I 

florpd  flip  Fppakpr.  Inrimipal  opprational  base  for  the  lowest  on  lecoifl  pincp  1P;;9.  number  of  section?  of  roenlar  i  f>  i 

“To  help  meet  the  needs  of  j  Battle  of  the  AHantie.  opened  in  1  949  totalled  97ii,-  personnel  from  ships  i  UecembCr  Off  Sharply 

We  producM  3  ’ appiox-  ears.  Including  diners  and  ‘  against  .->84. (184  bales  for  Halifax  for  destinations  in  Nova  I  , 

Imately  1 |  sleepers,  were  put  on  the  passen-  340,900  for  c:,,o,ip,  x^w  Brunswick  and  Prince  Ottawa.  —  Production  of  huH-er 

6,000,000;  clos(-  Bj  j  „,y3  fypijjht  trains  Edwird  Island.  I'"  Qacafla  declined  sharply  In  De- 

:  ’  1'  \  provided  to  bring  food  nnd  .  ,  ^--7- . .  ’  ~  “  Millions  ot  tons  of  freight  made  j '’ember  to  1 0  966  ono  pounds  mm- 

at  $1.  .  .  .  .  ^ ‘ eqiiinment  to  the  hug“  ba-e.  Ask  ProduCtlOn  BoOSt  up  princip.illv  of  war  tratfie  bavpjimied  with  1-..!'1.'  in  rierem- , 

barrels  of  crude  pel roletmL  .>.aOn.-  AVindsor  Embarkation  Centre  Brun«wiVlc  Buffer  moved  oxer  the  Atlantic  re-  'mr.  1914.  Hi°  Dominion  Bureau  of 

000  tons  of  gvpsum;  and  9.4in.(iiio  riew  OrunSWICK  DUrrer  (- V  R  Statisii,-s  reports, 

tons  ot  salt."  said  Mr.  Glen.  We  |  Aimther  big  estahlishmen*  on  X'.b.- Speaking  at  hlgL  most  of -l  m,  ri^ute  (n-ers^as  The  decline,  slightly  more  pro- 

produced  clay  product  and  other! 'h'’  Q  lines  which  called  for  the  7nth.  annual  convention  ot  the  ’  y.r'  jiav  this  traffic  has  noiinced  than  that  for  November, 

structured  materials  to  total  valuej-'’  CPa'  rntlxvay  service  Farmers'  Association  ot  New  Brim-  j  ,  p,i  i„,t  taking' its  nlace  ■''PParently  was  anticipated  as 

of  .8259.000.000,”  ir'-H  !  “mbark^at.oii  cen  re  Hon.  A.  C.  Taylor.  Minister  I,ye  J^'tber  T.oard  officials  announced  in 

In  filling  the  metals  and  niin-j'””''  (’*  AAindsni.  N.S,.  4.9  miles  pf  Agriculture,  slated,  that  pro-  '  ,  ri-va-mert  /.n.'irie-  nf  December  the  weekly  butter  ration 

erals  needed  in  the  war  effort,  the  |  from  Halifax.  on  rouie  vincial  farmers  will  be  asked  to  p,,,._,,p  .ppj  '.ue  inbahif-,nt-  -mJ  “f  seven  ounces  would  be  reduced 

minister  noted,  the  industry  had  ] ‘>verseas  were  first  taken  there  to  j„,.,-pase  dairy  production  slightly  "  ypL.jij  ,1,-:,.  -ind  ii.ii-n  ^  ^ix  ounces  beginning  this  week, 

at  its  disposal  the  services  of  the  j  be  accommodated  until  ships  were  ir,4r,.  He  was  speaking  on  this  The  ration  reduction  is  a  season- 

federal  mines  and  geology  branch,  1  available.  year's  agricultural  quotas  for  this  ,  '  . u -  r,r  'ran  al  rut  wbirli  has  been  made  everv 

which  played  a  vitally  important  I  R-r-.A-F^  operati^anal  b^-s  at  py,.vl„ce.  Sn"  ctorles  to  peimm^  --'m-  period  for  the  last  three 

role  in  the.  furtherance  of  Canada  s  I  Halifax.  Greenwood.  N..-!..  in  the  ju  creamery  butter  a  two  per  j  ..  .1  1  i..  k  ^  years. 

war  effort.  j  Annapolis  \  alley.  Aarniouth.  N.P..  ,.p„t  increase  is  asked  but  only  a  .t'ip'nhto  'ninvomollt  Clnddar  cheese  productipn  in 

He  told  of  the  work  done  by  the  1  and  Bennfield  Ridge,  N.B  .  al-o  fyartion  of  one  per  cent  more  in  '  e  .  ■  na  ft  '  -h  1  "  December  fell  to  2.9.96,(100  pounds, 

branch  in  helping  to  find  desper-  wei'o  served  by  C.P.R.  .and  D.A.R,  cheese  with  eggs  and  poultry  about  j*"”  . ^  I  compared  "  iih  4.998,000  pounds 

ately  needed  materials,  in  devel-i  The  Bay  of  Fuiirly  .^Steamship  the  same  as  last  year  with  an  ef-  tint  mnvo.nmt  ’  *'>  'he  corresponding  month  of 

oping  available  materials  for  uses  j  sen  ice.  with  S.S.  Brinress  Helene  fc-t  being  made  to  al  least  try  tmtn ^  ^  '■‘"''"cDon  of  approximately  I 

needed  and  in  other  fields  that  I  providing  serviee  between  Saint  and  maintain  bog  production  nnd.  ,  1  .82  per  cent.  All  provinces  shared 

. . 1,-1  . . . .  T.- Ur.  Diahv  o,ii.r  c,,,,.  1C  _ 1 . „..L  Kxn  overseas  will  continue  well  on  into  i  '  _  *  .luutii 


39.  Edxvai  d  Island  I  Qonada  declined  sharply  In  De- 

^--7- . ~  —  ‘  Millions  ot  tons  of  freight  made! to  10. 969.000  pounds  com- 

[Ask  Production  Boost  up  prlncipallv  of  war  tratfie  bavejPa''P'>  12. 961. non  in  Dereni- 

New  Brunswick  BuOer  '"“r'" 

_  .  .  ,  ,  „  e-  1-  .  *!i('n  of  the  C.N.R.  since  the  war  * '"s  ipiioiis. 

Samt  John  VB.- Speaking  at  n,ost  of -I  en  route  overseas.  The  decline,  slightly  more  pro- 

=■  lOtb.  annual  convention  of  the  traffic  has  noiinced  than  that  for  November, 

rmers'  Association  of  NewMlnm-  taking  its  place  ■'’pparently  was  anticipated  as 


are  food  and  other  stijiplies  going 
to  the  devast.ated  coiintries  nf 
Europe  to  feed  the  inhabitants  anj 
to  rebuild  their  homhed  and  hurn- 
ed  out  factories  and  hom.es.  In  addi¬ 
tion,  with  the  reconversion  of  Can¬ 
adian  factories  to  peacetime  pro- 
dticHon  there  should  hf>  a  con¬ 
siderable  inoveinent  of  freight 


Brices  Board  officials  announced  in 
December  the  weekly  butter  ration 
of  seven  ounces  would  be  reduced 
to  six  ounces  beginning  this  xveek. 

The  lulion  reduction  is  a  season¬ 
al  cut  which  has  been  made  every 
winter  period  for  the  last  three 
years. 

Cli'ddar  cheese  productipn  in 
llecember  fell  to  2.9.96,(100  pounds. 


were  vital  to  production  of  sup-1  John  and  Dighy  daily  except  Sun- j  if  po.ssilile,  increase  it  in  1946. 
plies.  I  day,  operated  with  greatlv  increas- j  While  Canada  is  planning  for  an 

The  end  of  the  w-ar  had  brought  ed  loads  of  passengers  and  freiglil.  increased  potato  crop  this  year, 


late  spring  or  early  summer,  from 
whi.’h  it  would  .-ipnear  there  will 


in  the  decrease. 


a  change  of  conditions  in  the  in- ;  In  194  1  alone,  the  Helene  car-  .Mr.  Taylor  said  he  w  as  not  asking  Mt-i’.p  in  t  ie  deman  for 

dustry.  Alarkets  have  been  tempor-  ried  1.99.289  passengers,  most  of  ■  growers  of  this  province  to  jn. 

arily  disarranged  and  new  problems  them  service  personnel.  .As  many  |  crease  their  194.9  acreage  which  ,  M  M  *  ^,V, 

have  been  cropping  in.  as  676  persons,  including  the  crew,  Ixxas  66.2110  acres.  7*-'^  summer.  I  he  railway  will. 

"We  needed  cnojieration  during  xvere  accommodated  on  the  4.09.9-  Last  year  creamer.v  butter  pro-  hoxx-ever,  do  ^ > 'f*'”?- 
the  period  of  emergoney.  AA’e  xvill  ton  ship  on  one  trip.  '  dnetion  xx-as  7,806,000  pounds  and  e.aie  o  a  lexixing  cixilian 

need  it  more  than  ever  in  the  fii-  Submarine.-  were  reported  on  j  lie  asked  this  be  increased  to  8.-  D’T"  .'”7''' 

ture.  Every  encouragement  should  ,  several  occasions  in  Hie  Bay,  hut  i  ooo.ooo  this  year.  Tlie  figure  for  "M"'  Euroiie  and  Hie  p.acifie  has 

be  given  toxvard  the  exchange  ofjthe  Helene,  equipped  xx-ith  a  12-icheesp  last  year  w-as  1. 188. 000  and  oiveii  an  impetus  and  the  remnxal 

ideas  xvithin  the  industry  and  be-]  pounder  gun.  d-^pth  charges,  de-jbe  asked  that  it  be  increased  to  some  of  the  travel  restrictions 
txxeen  government  and  industry  |  gnussing  eqiiinment  and  an  increas- j  1 .200.000.  whi.-h  it  w-as  found  necessary  to 

"By  co-operative  effort  in  this  led  number  of  life,  boats,  rafts  and:  Delegates  to  the  cniiveiiHon  ex-  unpose  dnriii-;  the  xvar. 


Alberta  Beet  Growers 

Offered  Higher  Bonus 


direction,  sound  policies  in  relation  '  belts,  made  Hi''  1hr''e-hour  passage  j  I'l'ossed  the  opinion  that  more  of 
to  the  efficient  developnienl  of  twice  a  day  xvitliouf  incident.  H’.e  material  being  converted  from 

our  mineral  resources  can  be  form-  Throiicli  the  xvar,  freighters  nnd  '  "ar  to  peace  use  should  be  made 
ulated."  liners  nf  the  Ganadian  Pacific  i  available  to  the  farmers  nf  Oanad  i 

Qiieln'c  Mines  .Active  Steamships  xvere  familiar  sights  in  !  by  War  .-Assets  Gorporation  and 

Quebec  mines  are  more  active  the  Atlantic  )iorts.  A  fleet  of  22  1  'he  special  need  for  trucks  xvas 

than  ex-pr  before  in  Hieir  histor.x-,  1  x-essels  w-as  handed  oxer  tn  the  8D''’8-''Pd- 

and  all  signs  indicate  that  the  in-  .-Admiralty  at  the  outset  and  11  i 

dustry — particularly  in  Western  wrere  lost  to  enemy  action,  great- ■  Msfket  Ih  Indid  Fof 
Quebec — is  on  the  threshold  of  qef  ),y  g^y  cjngl,*  company.  |  Pnfafnac 

great  expansion  and  a  bright  fn-  Three  of  the  liners,  including  the  l/enyararea  roraroes  | 

ture,  Mr.  Robinson.  Quebec  min-  42.00n-ion  Empress  of  Britain,]  So'ti*  John  N.B. — G1o=ed  dnw-n  j 
Istei-  of  mines,  said  in  his  address,  later  destroyed  bv  a  German  plaim,  ;  "'Hi  Hie  end  of  Hie  y-.q;-,  as  xvere  1 


Expanded  Kacilitii's 


■ihlfi  Selling  iirice  for  A Iberta-grow-n 

' .  ...  sugar  beets,  including  Govei-iiment 
cixiiian  tiayiiioiiis  m  growers,  xvill  very 
..'”7'^  lik-ly  reach  $1-9,  a  ton,  in  Hie 
'(  opinion  of  Geni-ge  AVood.  gcnernl 

emma  maiiager  nf  Ganadian  Sugar  Fac- 
Ictlons  T^iiiiiipfj.  -n-|,„  adds,  “every 

■flty  to  |,pp(  grower  xvho  can  secure  lalior 
will  lip  asked  and  exiierted  to  main- 
t.iin  full  ai -re.-igp,  as  veiiiiested  by  j 
the  Sugar  .Adininistrnlipn.  j 

greatlx  “During  1  9  46  sugar  xxill  con- 


liners  nf  the  Ganadian  Pacific  ‘  available  to  the  farmers  of  Oanadi  u' '' J  i'"l'jD'iiie  to  lie  l  ationed  in  all  Hi" 

Steamships  xvere  familiar  si.ghts  in  !  by  War  .-Assets  Gorporation  nnd  as  a  '7''  (’•’  ((unit rips  whicli  have  pooled  their 

the  Atlantic  iiorts.  A  fleet  of  22  1  Hk*  special  need  for  trucks  xvas  '7'^  ”  ,  ''7  (’'•'ly-  mam  j,up)ilips  and  distribution  during 

vessels  was  handed  oxer  to  the  (Stressed.  ==”l'n!rs  xx-ere  extende.  .  railway  ,,.3,^-,  ,,^,^3,,,,  ^vood. 


.  i  J  I  *  .1  sMpi>iiPs  aiHi  ni<itiii)utinn  nnnncl 

s.dimgs  xx-ei-e  extende.-  railway,,,^  ,,3,-.  ,,^,,3,,,,  y,,  ^vood. 

.vards  enlai-ged  l•(,nndh..u-e  and  “However,  the  crop  situation  in  Hie 
eiig.re  terminal  facilities  improy-  ^Tester,,  Hemisphere  has  greatlx-] 
ed  and  enlarged  and  a  new  erect-  3,,,,  j,  j,  predicted  that! 

ing  shop  was  built  at  Moncton.  world  stocks  of  sugar  will! 


THE  FINANCIAL  TIMES,  JANUARY  IS,  194« 


Canada  Cement  Company  Limited 

AND  SUBSIDIARY  COMPANIES 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS: 

Your  Directors  beg  to  pre.-ent  herexvith  the  Eighteenth 
Annual  Statement  of  the  affairs  and  financial  position  of  your 
Company  as  at  November  30,  l!>4o. 

Net  Earnings,  after  providing  for  depreciation  and  income 
and  excess  pi-ofits  taxes,  amounted  to  $1,080,146.11  a.s  compared 
with  $828,11.9.66  in  the  preceding  year.  Earnings  amounted  to 
$9.37  per  share  on  the  G'l'.'r  Preference  Stock.  (If  the  rate  of 
excess  profit.s  tax  a,-  adopted  in  the  recent  Budget  had  been  in 
effect  (luring  the  year  under  rex-iexv,  the  6*3 To  Preference  div¬ 
idend  xx-buld  have  been  earned  by  a  small  margin.)  Preference 
dividends  xvere  paid  during  the  year  at  the  rate  of  $5.00  per 
share. 

Volume  of  business  on  th®  whole  was  quite  substantial. 
While  there  xvas  no  large  con.-truction  xx-ork  under  way,  there 
xvas  a  great  deal  of  building  repairs,  house  building,  etc.,  which 
kept  up  a  steady  demand  for  cement  throughout  the  building 
season.  The  volume  was  15 '3 'To  higher  than  in  the  previous  year. 

The  financial  position  of  your  Company  remains  aatisfac- 
torj*.  The  inx*entory  of  finished  material  xvas  reduced  quite  ma¬ 
terially  during  the  year  xvith  a  con.-equent  increase  in  cash 
xvhich  shoxvs  a  larger  total  than  u.-ual.  This  situation,  however, 
xvill  be  reversed  (luring  tlie  xvinter  months;  the  cash  will  be 
reciuired  to  again  build  up  our  sttKks  of  cement. 

During  the  xvar  years  your  manufacturing  plants  have  not 
had  the  usual  maintenance  on  account  of  lack  of  materials  and 
scarcity  of  labour.  There  has  been,  therefore,  a  large  volume  of 
delayed  maintenance  built  up.  Your  Directors  have  authorized 
for  tlie  coming  year  a  programme  of  replacements,  repairs  and 
renexvals  to  plant  and  equipment  amounting  to  $.9,500,000.00. 
The  fulfillment  of  this  programme  in  1046  depends  very  largely 
on  your  Gompany’s  ability  to  got  the  materials  needed  for  such 
a  programme. 

Production  costs  continue  to  be  high  xx-itK  very  little  Hope 
of  any  reduction.  The  situation  in  regard  tn  the  supply  of  coal 
for  the  manufacture  of  cement,  remains  difficult  and  this  may 
prox*e  to  be  quite  a  serious  f.aetor  for  some  time  to  come  in  con¬ 
nection  xvith  plant  operations. 

The  prospects  for  building  activity  in  the  coming  season  are 
very  good  and  it  is  not  too  much  to  expert  that  the  demand  for 
cement  xxdll  equal  If 49  and  perhaps  be  something  in  excess  of 
the  year  just  clo.-ed. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON. 

President. 

CO\SOLID.4TED  BALANCE  SHEET,  NOVEMBER  30,  1943 


Cl'RRENT  ASSETS: 

Inventorien  of  unrl  SuppllM  td 

d»»tf»rminpd  nnd  certified  bv 
nnd  valuM  at  or  bnlow  font,  whirh  is  below 

ninrket  . .  $  S,199iD?|.92 

Arroun»«i  Rec^ivabl^  (Uftg  Bnd  Debm  Rpgen#i>  — 

CuMomers’  Arrnunts  .  f  777. #>4*’,^! 

Other  Acrounifl  . $  71  P33,?95.82 

Covprnment  Bonds  (Market  Value  $  4.'J7d.fi(;R.75) 


Cash  . 

INVESTMENT  IN  COMPANY’S  OWN  BONDS,  at 

par  . 

BEFCNDABLE  PORTION  OF  EXCESS  PROFITS 

TAX  . 

INEXPIREO  INSIRANCK,  PREPAID  TAXES 

AND  OTHER  PREPAID  EXPENSES . 

BOND  RFFUNnrNG  EXPENSE  (lew  amoanti 

written  off>  . . . 

PROPERTY  ACCOUNT: 

Land.  Buildinfrs.  Plant  and  Equipment,  ete..  (aa 
appraiKH  by  Me.«i>rs.  Ford.  Bacon  A  Davis. 
Inr.  on  the  ba^in  of  rommercial  value  at 
S-ptember  .30,  1927.  f .3S.2fi7.Ron.no)  nnd  tha 
Canada  Building  at  rD«»  ;  with  tub- 

aetjiiont  addition*  a*  cost  and  att^r  dHuctinf 
Depreciation  Re*er4e8  of  I2fi.fi24.702.gl . . . , 


LIABILITIES 

CURRENT  LIABILITIES! 

AccountP  Payable  . . .  I  B3fi.ofi3.3T 

Bond  Interest  Aecniad  . .  20,104. 20 

Preference  Dividend  declared  of  $1.25  per  share, 

payable  December  20,  104g  .  251.0£fi.?K 

Government  end  o^her  Taxes  . 

FIRST  MORTGAGE  BONDS: 

Authorized  . l20.nnn.Qno.no 


:.na3.fi22.94  S  D.2S7.814.9S 


B1.3r-?:?.fi2 
ITT  702.ofifi.n4 


251.0£fi.?R 

l?>l.fiS.V2b  I  1.029.109.11 


Outstanding  - 

4V4'>  Sinking  Fund  Bonds  d’J«  19SI  .  Jl0.600.000.Of) 

Le«e:  Redeemed  tn  Hnt«»  fof  which  J>on,. 

fMjo.oo  pere  redeemed  during  year) .  2.nnn  enn.oQ  f.fiOQ^Qnn.QQ 

MORTGAGE  ON  CANADA  CEMENT  BlILDINGi 
Repayable  in  eetni-annual  inetalmen^i  and 

balance  due  in  194S  . I45.00C.00 

RESERVES: 

Fir©  Insnirance  . .  J  Tpo.nno.OQ 

Extraordinanr  Repairs  and  Renewals  .  8fio.oon.Qo 

Industrial  Accidents  . fifi.goQ.nO 

Contingent  .  4V.non.QQ  l,656.|on.QQ 

PREFERENCE  SHARES  REDEMPTION  RESERX  E  iS.900.09 

PREFERENCE  SHARES— SINKING  FUND 
CUMULATIVE  SHARES  OF  $100. OQ  EACH. 

REDEEMABLE  ON  SIXTY  DAYS’  NOTICE: 

Authorired  (of  which  f 21.oon,OOO.nQ  have  been 

issued)  .  IJK.eno.aaa  no 

Outstanding  .  30.086.900.00 

NOTE:  Dividends  are  in  arrears  $40.2x3  per  share. 

COMMON  SHARES: 

fif'O.ooo  Shares  of  Ko  Par  Value  f»at  of  an 

authorized  issue  of  760, QQq  Shares  . .  8.498. 904. T6 

EARNED  SURPLUS: 

As  per  statement  attached  . I  8,485.081.98 

DEFERRED  SURPLUS: 

Refundable  portion  of  Excess  Profits  Tax  ....  8^0.2:!. in  I  91«i.?62  18 


COXSOLID.ATED  ST.4TEMENT  OF  PROFIT  AND  LOSS  AND 
EARNED  SURPLUS  FOR  THE  YEAR  ENDING 
NOVEMBER  30,  1945 


profit  frhm  Operations  after  pp'^viding  $1  .fit  6. noQ.QQ 
for  Dep.reciation,  but  beiore  deducting  the 

undernoted  items  . 

Exeruu^e  Remuneration  . 

Directors'  Fees  . . . . 

Legal  Expenses  . 


Add:  Income  from  Investments 


Deduct: 

Boi’d  Interest  (net)  . . . . 

Mortgage  Interest  . . 

Contribution  to  Pension  Fund  . 

Proportion  of  Bond  Refunding  Ebcx>en»e  .... 
Premium  end  Expenses  on  Bonds  redeemed 

during  year  . . 

provision  for  Incom*  and  Excass  Profits 
Ta\e«  fof  which  the  Refundable  Portion 
of  Excess  Profits  Tax  is  SlTl.OtfO.on)  ... 
Net  profit,  after  Jneome  and  Excess  Profitj 

Tr.\as  . . . 

Earned  Surplus,  November  Sf*.  1944  . 

Deduct:  Dividends  on  Preference  Shares  at 

|5.0n  per  share  . 

EJarned  Surplus,  November  39,  1945  . . 


8  1.498.801.69 

92.466,66 
19.65''. «'> 

405. ''0  103.551.fi5 

8  3,299.749.95 
_  72.4^1  J5xS 
S  3.3T2;:23.3>) 

372,740.86 

lOft.OftG.Ol) 

lio.900.00 


VI  2,:9:.OT7.1F 


8  l.ft5M46.11 
3.409.279.97 
8  ~4", 489.426.08 

1.904. 346.f>9 

i’Mas.Qsi.o? 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS  f 

We  have  made  an  examination  of  the  b'wks  and  accounts  of  Canada  Cement 
(company  Limited  and  its  Subsidiary’  Compani#»s  for  the  year  ending  November 
39,  194.fi.  and  have  obtained  all  the  information  and  explanations  which 
we  have  required,  and  we  report  that.  In  our  opinion,  the  above  Balance  Sheet 
i*  properly  drawn  up  so  to  exhibit  a  true  and  correct  view  of  the  affairs 
of  Canad.i  (ement  Company  Limited  and  its  Subsidiary  Companies  at  Nov¬ 
ember  .3^,  194.fi.  8ml  that  the  Statement  of  Profit  and  Losa  correctly  sew  forth 
tho  result  of  their  ombined  operatjons.  according  to  the  best  of  our  informa¬ 
tion  and  ihc  explanations  given  to  us  and  as  shown  by  the  books  of  the  Com¬ 
panies. 

PRICE.  WATERHOUSE  A  CO.,  Auditors. 

A  ^  L  1.  *  u  «  .  Monlreal  December  20,  1945. 

Approved  on  behalf  of  the  BoaM: 

J,  D.  JOHNSON,  Director. 

F,  B.  KILBOURN,  Director. 


ture,  Mr.  Robinson.  Qiiebee  min-  42non-(on  Emi)res’s  of  Rrltain  i  N.R. — Glo-ed  down  j  nloi-.j;  xvith  ninny  other  improve-  - - -  - -  J.  D.  JOHNSON,  Dirertor. 

ister  of  mines,  said  in  his  addro.ss.  late,-  destrored  hv  -i  German  plane’'  ''‘-'i  Iiettennent-.  volume  of  xxar  ir.-iffic  that  flowed!  F.  B.  KILBOURN,  Director. 

The  speaker  expressed  belief  helned  carrv  the  First  'uan.-idian  ' '’'-'''-••'flral  ion  p'ants  In  In  .-iddiHon.  a  centralized  traffir  ov-’r  these  railway  lines  xvithont  | 

that  the  best  as-islaiK-e  the  Gov-  Division  ovi^i-se.a-  in  1011  '  i '1'p  Maritimes.  the  pianl  at  Hart-  control  system  was  installed  he-  the  loyalty  nnd  effi.-ieni  sevvices  j 

eminent  could  give  tn  piivate  Hotel,  through  Die' '^Maritimes  ! ""  '"een  .Moncton.  Truro  and  Halifax,  performed  by  officers  and  em- - - ^  ■ 

enterprise  in  the  development  of  which  the  G  P  R  owns  outri'-ht  nr '  ^  demand  in  !  "  bich  .greatly  facilitated  the,  plovers  of  the  lailixay  ,and  great  i 

new  claims  xvas  in  the  construction  ^^bicIl  it  has  an  inte-esi'  b-ave  i  Lidia,  has  sent  one  of  the  largest  |  handling  of  traffic  over  this  portion  credit  is  du»  them  in  keeping  -  -  , 

of  roads  to  hitlieitn  inaccessihie  been  hiiloine^  -n-hh  miesf- 'once  the  bi-tory  of  the  ;  of  ‘h°  Ganadian  National  Railways,  plies  .ind  munitions  as  well  as  the  .  . . j 

parts  nf  the  province.  His  detiart-  -x  ar  bega^ii  hut  ’ourimie \(^  onerate  !  Bninswiek  Potato  Products  being  the  equivalent  of  double  Hious.tnds  of  members  of  Hie  arm- ,  ® iPtU’n  to  normal  it. ;  board,  composed  of  three  produc- 

ment  he  said  had  spent  SfiOO.ono  rnHitinn-ii  Ltd.  to  Bnmhav  form  this  port.  track.  At  one  time  there  xvere  ed  rnn-es,  moving  to  the  liattle-j  three  packers  represent- 

last  summer  on  road  .-onst ruction.  |  Previous  to  the  war.  large  potato  ]  twent.x-txvo  trains  inoviug  hefxveen  froms.  \Vhil.o  the  railway  employee  ,  , 'f  pos-  nHves.  will  meet  monthly  to  set 

One  half  ot  this  amount  went  to  It-""  \rd'N(.lson  in  "ere  made  to  India  |  Moncton  and  Snringhill  Jet.,  a  wa.s  niit  in  uniform  he  xv.-,s  a  com-  Pnv^  and  control  marketing  of 

Hie  building  n?  a  first-, -la-ss  tn.ck  |  g.X Tn  -southern  Gnited  States  [  train  every  thi-e  miles.  This  facil-  radMn-arms  of  the  soldier,  I  ^-sar  the  t  anadian  (.ox  ernment,  |  all  hogs  sold  to  processors  in  Ont- 

-“-'d  in  this  district  and  Mr.  Rot)-',|.|p  ('ornwallis  Inn  at  KeiitVille  I  ^p'  B>'UPs"''<'k  officials  feel,  i  ity  was  so  important  that  it  was  '  sailor  and  the  .linnan.  for  he  nut  I  “p®'*  -iicai  Administi  a- ,  ario.  The  plan  is  expeeted  to 


road  in  this  district  and  Mr.  Roti-  ,,,p  , 'ornwallis  Inn  ’  at  Keiitville  ^'P'  officials  fed.  ity  was  so  important  that  it  was  j  sailor  and  the  .linnan.  for  he  piitl  p’pp^p  "7  '  ]  ?-i-  "  i  ’’  is  expected  to 

inson  believed  that  it  xvould  open  y  c  acconimnd-itpH  *hpir  plant  in  the  heart  of  placed  on  the  secret  list  for  a  con- i  in  lo;ig  nnd  arduous  hours  to  sed offeicd  an  additional  pax-  stabilize  prices  as  xx-ell  as  Improxe 

up  a  rich  timber  country  as  well  -l!.  »*^»p--pp‘^-  one  of  the  xvorld's  larg.'st  potato  sidor.ililc  time.  Tlie  heart  of  the  j  that  our  fighting  men  did  pot  hack  '  ""'"f  .p'',"'”''  *^''0'vers  of  sugar  ]  quality. 

as  facilitating  heavy  hauliiyg  to  the  The  Mines  Depai-tment,  he.  con- j  iiroducing  areas,  that  a  suhslantial  system  is  a  paad  at  Moncton  and  I  weapons  and  munitions  xvhen  they  1 ^  ’  'f  '  eiils  tier  hundred- -  - 

mining  camps.  tinui'd.  has  a  well  thought-out  j  market  for  this  product  can  he  Halirax.  before  xvhich  a  train  ,-on- !  came  to  close  grips  with  1  he  epopiy.  I  ’’'eP'  '  ^p^p'"  l*>'oducr  ]  LK,.4I)S  IN  BUTTER  OUTPUT 

"It  Is  my  information, "  lie  said,  program  for  a  road  system  to  and  developed  in  India.  Iroller  sits  and  conti  ols  traffic  over  I  Of  ail  Hie  civilian  soldiers  ti,  hind  '  '*  j  Regina.  —  Gentral  Saskalche- 

"that  we  ran  have  every  confidence  along  tlie  Northern  minerals  belt  During  the  xvar.  dehydrated  the  section  covered  liy  his  panel  ]  Hie  linrs,  the  railway  e'liployec  “  ]  -  _  —  took  the  honors  last  year  a.s 

that  this  road  will  make  it  possilile  of  .North-Western  Quebec.  It  |  potatoes  xvere  sent  to  the  troops  i  by  nanipiilaiing  sicnal  lights  anil  occupied  a  viialiy  sirategic  place  HtXi  M.XKIvETI.M;  I’L.W  1  ,|,p  laj-pest  producer  of  creamery 
for  certain  properties  tn  bring  in  "ould,  he  thought,  he  a  costly  tin-  overse.is  in  large  quantities.  New  j  switches.  T!i'>  swiichfs  are  power-  for  this  wa.s  a  xvar.  more  than  any  Toronto.  —  Ne.arly  30,000  Onta- i  butter,  xxiih  a  total  of  16.255.000 

the  heavy  equipment  required  to  dertaking  "calling  for  cooperation  Rruiiswirk-  Products  Ltd.,  opened  j  operated  from  the  panel  in  the  i  other  xvar.  of  iranspoi  laiion.  ul-  rio  hog  raiser.s  have  approved  t he  I  pounds  for  the  eleven  months  end- 

start  Inimediate  production.  With-  and  financial  assistance  from  all  the  plant  at  Hartland  in  19  12.  It  I  train  coiili-oller's  (iffic«>.  !  Hinate  victorv  dopendiiig  upoii  Hm  scheme  for  a  sjx-maii  hog  produc-  ed  November.  The  southern  div- 

,"*'t  sueh  a  road  this  production  roiicorned  ’  hut  would  he  of  great  also  niaiiiifacl  ures  starch  flout*  and]  lAitli  al!  th"  added  improx-e- ,  spceii  and  the  x-oliipu'  in  xvhicti  ers'  mark(*ting  tioard  to  lie  set  iiii  '  isioii  turned  out  12.697,148  pounds 

would  not  nnd.  I  heli»vp,  could  j  benefit  to  Hie  mining  industry  and  is  a  large  exporter  of  seed  potatoes  menis.  it.  would  not  liaxe  lieep  |  miiniiioiis  and  supidic.s  rea,  lied  the  al  once  to  (<i-ganiz,>  Oninrio'.s  first  '  and  Hie  northern  10,116,399 

sot  take  place.”  I  to  the  Province.  to  all  parts  of  the  world.  possible  to  haxc  moved  the  large!  front  lines.  joint  hog  marketing  scheme.  The !  pounds. 


■iglit  tor  all  sug.si-  they  iirodiicc  LK4I)S  IN  BUTTER  OUTPUT 
1  9  4 1;  “  1 

_  .  _  Regina.  —  Gentral  Saskalche- 

......  1  "an  took  the  honors  last  year  a.s 

not,  I.XLIvE  I  I.M,  I’L.W  1  ,|,p  larppst  producer  of  creamery 

Toronto.  —  Ne.Trly  30,000  Onta- 1  butter,  xxiih  a  total  of  16.255.000 


V 


12  THE  FINANCIAL  TIMES,  JANUARY  18,  1948 

ASBESTOS  OllIPBI  k.». 

I)P  IN  NOVEMBER  . 


I  Newmpnf  Bpin  Share*  Report  On  Drilling 


land,  Is  believed  to  bold  good  ore- 
making  possibilities.  This  showing 
was  first  uncovered  when  the 


Tomhill  Gold  Minos 


At  Fontana  Property 

In  a  progress  report  on  Fontana 


Dividend  Declarations 


Qay  Products,  Cement  Also 
Gain— Silver,  Lime  Show 
Declines  from  1944 


HaesBBaBBMHBHB^BaaBaiaaBBaBsasai'  was  first  uncovered  when  the  Philadelphia  —  The  Securities  in  a  progress  report  on  Fontana 

ARMisTiPK  ri'T^  STATION  ground  was  held  by  Lakefleld  Por-  and  Exchange  Commission  has  Mines  for  the  period  ending  Jan- 

Armistirp  Gold  Mines  Ltd  an-  cuP*D*  Mines,  Just  prior  to  the  time  granted  an  exemption  from  provi-  uary  8,  signed  by  S.  E.  Malouf, 

nounces  that  a  shaft  sUtlon  has  that  that  company  turned  over  fl-  sions  of  the  Investment  Company  it  is  stated  that  preliminary  re-  Anglo-Can.  Tele.  . . 


Yearly 
*  Div. 
Rate  $ 


Date 

Payable  Record 


hppn  nif  at  'iS'i-ft  Ipvpi  and  that  Dancing  to  several  mining  com-  Act  to  Newmont  Mining  Corp.,  suits  from  the  two  bulk  samples  Angio-Huronlan ‘Ltd 
thp  shaft  will  hp  rarripd  down  to  panles.  wbo  formed  Goldhawk,  glv-  New  York,  in  its  purchase  of  367,-  taken  from  the  “Bunkhouse”  vein  Argus  Corp.  Ltd.  . 
the  650-ft  level  on  their  property  Lakefield  760.000  shares.  Ac-  971  shares  of  Tombill  Gold  Mines,  are  on  hand.  These  are  five-ton 


in'*!  ardVr’ r  ak'o  dTstrict*  To"*date  cording  to  E.  K.  Fockler,  geologist.  Ltd.,  Ontarlol,  for  $71,594  in  Cana-  samples  simulating  mining  condi-  ^"k  of^^.Nwa&oiia 
romnanv  has  expended  about  S200  -  highly  favorable  showings  of  vis-  dlan  funds.  tlons  as  closely  as  possible,  a  full  Bathurst  P.  *  P.  "A”  . . . 


-  company  has  expended  about  $200,- 

Hlgher  output  totals  for  asbes-  000  on  deevlopment  work  and  re- 


tos,  clay  products  and  cement  have  12^0*000^*^*  remains  in  treasury  .^-ere  found  at  that  time.  Thomae  A.  Johnson,  former  dlrec-  the ‘furthest  south  samp 

been  announced  for  November  ’  - - ; -  tor  of  Tomblil.  93  ft.  from  the  south  en 

1945  by  Hon.  Jonathan  Robinson.  ASHER  ACQUIRES  CIiAl.MS  «  1“  trench.  This  sample  wai 

Quebec  minister  of  mines,  in  a  Asher  Gold  Mines  has  acquired  ^  ^00  aero  Shawkey  MakcS  Staff  and  four  assays  rar 

twontv-thrpp  riaim«  romnrUiTir  an-  TV estviUe  Mines  OH  Its  2,600  acre  ^  CL«£a  <i  Or  averaged  $7.78.  T 

statistical  bulletin  of  mineral  pro-  l.OOr  acr^^  in  the  P'-oP^rty  in  Vlllebon  twp.,  under  On  DewatCfing  SliaH  sample  120  ft.  further  noi 

duction.  Figures  lor  silver  and  P^°*  ^  ^  contract  with  Inspiration  Mining  &  -  the  vein,  weighed  9,940 

lime,  on  the  other  hand,  show  de-  ‘  ^  .  Development  Co..  Ltd.  R.  E.  Ren-  Toronto.  —  Dewatering  of  the  ning  samples  averaged  $6. 

creases  from  November  19  44  totals.  ^  "  P-  *  ^  -  shaw  is  in  charge  of  the  property  shaft  workings  has  started  at  tjnai  assays  are  being  run 

Asbestos  production  rose  from  Uaf  ajs-,  bLn  obtained  *  Dr.  Christopher  Riley  is  con-  Shawkey  (1945)  Mines.  Ltd.  bee  and  should  be  fori 

36,907  tons  to  36,594  tons:  value  nronertv  adjoins  claims  suiting  geologist.  Work  was  started  In  previous  operations,  a  shaft  shortly, 

of  clay  products  gained  more  than  .  .  wrieht-HarEreavea  Con-  i’y  the  company  laet  June  and  the  was  sunk  to  depth  of  725  ft.  and  ^t  the  Fontana  Shear 

$40,000,  up  from  $193,773  to  ®  j  topography  and  geology  of  the  six  levels  established,  from  which  port  states  I.  DDH  38  enc 


Ible  gold  id  a  green  carbonate  bone 
at  the  north  end  of  the  Gold  Is¬ 
land  were  found  at  that  time. 


The  stock  will  be  sold  by  A.  W-  four-foot  width  being  taken.  The  ?*}'**"*, 


ASHER  ACQUIRES  CIiAl.MS 
Asher  Gold  Mines  has  acquired 


WESTVILLE  9UXES 


Drilling  has  been  etarted  Shawkey  Makes  Start 

Westville  Mines  on  its  2,600  acre  ^  • 


I  twenty-three  claims  comprising  ap-  n  esivuie  Mines  on 
proximately  1,000  acres  in  the  Property  ^  , ‘'^P- 

northeastern  section  of  Garrison  contract  with  Inspiration  Mining  & 
Township.  Lighting  River  area.  An  Development  Co..  Ltd.  R.  E  Ren- 


On  Dewatering  Shaft: 


d’Or  averaged  $7.78.  The  other 
sample  120  ft.  further  north  along 


Burt,  executor  of  the  estate  of  samples  were  taken  120  feet  apart, 

Thomas  A.  Johnson-,  former  dlrec-  the  furthest  south  sample  being  Do!’,  2nd  Pref. 
tor  of  Tombill.  93  ft.  from  the  south  end  of  the  Calgary  Power  . 


2.75  .68  V,  Q.  Feb. 

.26  .10  S.  Jan. 

I.t2ii,  Ini.  Mar. 

5.50  l.riT'iiO.  Feb. 

.80  .20  Q.  Mar. 

1.00  .2,5  g.  Feb. 

l.OQ  .2.5  Q.  Mar. 

2.00  Mar. 

.25  Feb. 

1.50  .38  Q.  Feb. 

.80  .20  Q.  Feb. 


Feb.  1  Jan.  10 
Jan.  3i  Jan.  9 


Feb.  1  Jan.  16 
Feb.  1  Jan.  15 


1940-1945— 
Paid  Raid 
I  0 

.68%  2.75 

.10  .20* 

1.1214  ...• 
1.3714  5-;« 

.20  .60 


3.00  0.00 
.25  .50 


93  ft.  from  the  south  end  of  the  Calgary  Power  . 

trench.  This  sample  was  10,920  ’b", teHes Tt'd.*"! . 


Feb.  1  Jan.  10 
Feb.  1  Dec.  31 


and  four  assays  ran  at  Val  Candn.  Bronze  Pref .  5.00  1.25  Q. 


the  vein,  weighed  9,940  lbs.  and  caudn.  Converters 


Do.,  Common  .  t.50 

Do.,  Extra  . 

Can.  Cement  Pref .  0..50 


6.50  1.6214  Q.  Mar.  20  Feb.  22 


Toronto.  —  Dewatering  of  the  piQg  samples  ai’eraged  $6.81.  The  Can.  A  For.  See.  Com. 


creases  from  November  19  44  totals.  ^  ‘  «  •  shaw  is  in  charge  of  the  property  shaft  workings  has  started  at  tjnai  assays  are  being  run  at  Que-  " 

Asbestos  production  rose  from  „iaims  haf  also  blen  obtained  *  ^  D*’-  Christopher  Riley  is  con-  Shawkey  (1945)  Mines,  Ltd.  ^ec  and  should  be  forthcoming  {jo!,’  Cnnmion  "B"  i' 

36,907  tons  to  36,o94  tons:  value  propertv  adjoiire  claims  suiting  geologist.  Work  was  started  In  previous  operations,  a  shaft  shortly.  Can.  Food  Prod.  "A”  ... 

of  clay  products  gained  more  than  ...  .  wrieht' HarEreaves  Con-  the  company  laet  June  and  the  was  sunk  to  depth  of  725  ft.  and  ^t  the  Fontana  Shear  the  re-  Ho.  comnion  . 

Vnf’^whirh  solidated  Smflters,  and  Inspiration  topography  awd  geology  of  the  six  levels  established,  fmn  which  port  states  I.  DDH  38  encountered  K‘u.‘.d 

$236,681:  while  cement,  which  ^  property  has  been  mapped.  A  geo-  ore  was  drawn  for  a  production  ^  heavy  sulphide  zone  at  307  ft.  capital  Trust  corp . 

osn  O'!  In  Vn..-  .UIUIUS.  _ , _ ,  ^nmnlofcri  ..nl...  COCA  AAA  fnnn.  ..  .  .  a,,  rr  _  n  a.  >  nl  I  In  n...n.wl  T.^n.  f  nn. 


totalled  282,833  barrels  in  Nov¬ 
ember  1944,  stood  at  316,521  bar¬ 
rels  a  year  later.  Silver  declined 


HAY  GOLD  MINES  snowing 

Second  drill  hole  at  Hay  Gold 


^4,852  fine  ounces  ^ 

(350.294):  lime  output  was  23,-  ,  ,  ..  n  , 

c ^ i  f,  /OR  ^QQ\  PniH  niifniit  ^  Sheared  zone  containing  numer- 
53.  tons  (26,399).  Gold  output  strlngeig.  Southern 

boundary  of  the  sheared  zone  has 


physical  survey  was  also  completed,  value  of  $860,000  from  1936  until  that  returned  $1.66  over  3  ft.  as  Colllngwoixl  Term.  Com . 

this  showing  a  number  of  promis-  1938.  The  company  has  some  jtg  highest  assay.  The  hole  is  be-  Dl?tiiie«-Sei.g' ’ Pref . 

ing  anomalies.  $200,000  cash  in  treasury  to  carry  continued  to  the  shear.  Quartz  i,„mp  Mines  i.id. 

Stripping  by  bulldozer  and  hand  out  its  proposed  campaign.  veinlets  in  the  upper  stretches  of  Doniiiiioii  Bank  . 


closely  approximated  that  of  a  boundary  of  the  shear 
^^Comparod  with  October  19  45  yet  been  reached. 
production,  Rsbestos  show'cd  but  r  ff  \141XA\X  COLD 

small  increase,  while  silver  gained  Habitant  Gold  Mi 
nearly  .0,000  fine  ounces.  Gold  ^  Beauchaste 

produced  was  markedly  less,  as  ^  f  , 

was  lime  tonnage,  due  mainly  t^  5  , 

seasonal  decline.  „„„  .  Iawap 


revealed  two  shear  zones,  one  900  Dewatering  operations  are  ex-  this  hole  are  carrying  gold.  Sev- 
[ft.  long  and  60  ft.  wide  showing  pected  to  take  about  two  months,  gral  samples  were  taken  as  char-  do!,  2nd  Pref.  ! .7 

good  mineralization  of  pyrite  and  meanwhile  tw'o  drills  are  being  acter  samples  and  they  returned  Do.,  Common  . 

arsenopyrlte  with  gold  values.  used  in  drilling  from  the  surface,  values  un  to  $4.62.  The  intervening  D.nn.  Oilcloth  . 
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HtKlTAXT  GOin  ADNAROX  COPPER 

TT  V,  ;  .  A  i  Aduaron  Copper  has  made  an  un- 

I'^i  **^^°  ”*  derw-rltlng  deal  with  Federal  Trad-  I 

ing  Elder,  Beauchastel  Twp.  ad-  Agency  Co.  providing  for  a 


Drilling  Started  On 


complete  return  will  be  available 


IB  lime  tonnage,  due  mainly  t^  .^80*^10  \o^*6^to  Inte/sect^  the  co'un'ltJueut  of  $25,000  and 

asonal  decline  reverse  to  No.  6  to  intersect  the  optjons  on  treasury  shares  to  pro- 

Cumulative  totals  for  the  first  haT'cJr  imoltTn^ 

.ven  months  of  1945.  in  comnar-  '  7®”^  clsed.  Kolomzine.  Geoffrey  and 


Westville  Property 

.  —  Drilling  has  been  Ne> 


New  Calumet  To  Get 


eleven  months  of  1945,  in  compar-  *!‘®®  cut  important  Kolomzine.  Geoffrey  and 

eleven  luoums  01  w-jj,  u  vu  ya  sections  ot  mineralization,  from  n-rts.arri  will  conduct  a  Eeonhvsical 
son  with  the  similar  period  dur  ng  g  4,  surver‘<>  ^ 

the  previous  year,  show  that  the  Z  7rl  Hng  nortnnd  S  of  X 

an?Xm°  nrfmroXaX"gZ?"o^  "  ^70  ft.  Earlier  drilling  °urineSX^"ZXXX\"ia?Ie  o1 

lft4.  301,  and  18  per  cenf  respect-  *10.55  in  gold  over  15  ft.  from  hole 


options  on  treasury  shares  to  pro-  started  by  Westville  Mines  on  its 
vide  a  total  of  $700,000  is  exer-  2,600  acre  propertv  in  Villebon 
clsed.  Kolomzine,  Geoffrey  and  oownship,  Que.,  under  contract 
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At  the  annual  meeting  of  share-  Smith  P.  Com .  l.oo  .25  0. 

1doi.a  rtf  Vaw  r-alntTiAf  Nftnpa  Do.,  Pref,  .  6.00  l..>0  Q. 


J.vn.  so  Dec.  31 
Jan.  21  Dec.  31 
Feb.  I  Dec.  til 
Jan.  31  Dec.  31 


ively.  At  the  same  time,  gold,  sil¬ 
ver  and  lime  decreased  by  10,  17 
and  9^  per  cent,  respectively. 

E.  Sullivan  Starts 

New  Drill  Program 


AXGLO-ROUYX  MIXES 


No  4;  oXr  holes  XZcopper  controcted  for  all  Its  zinc  con¬ 
fines  PronertJ  inrYsL  1  000  started  by  the  com-  ^.^n^^ates  for  1946  at  a  price  of 

jYZin  ?ouvn  Two  aTllcent  to  P^uy  June  and  the  topography  a  ton  higher  than  that  which 
acres  in  Rou>n  iwp.,  adjacent  to  gj.j  ^eoloev  of  the  nronertv  has  .i__ _ ^ _ i _ o 


dent,  stated  that  the  company  had  ooifi  Mines  . . 

.  *  ,  .  t  I.aurH  S(*c(^rd  (,an<ly  Shops 

contracted  for  all  Its  zinc  con-  Mdntyrc  Pore.  Mines 
ccnlrates  for  1946  at  a  price  of  M'-reurv  Mills  ud . 

J  ?  a  tnn  than  that  whtoh  Do.,  7^  Pref . . . 


Amulet  and  Mar-  tel  ZaYpYd.^Y^gLJSrar  sZ  lYartZ 


Limited  have  been  advised  that  Rouyn. 

shaft  sinking  has  been  completed,  _ 1 

and  the  sump  which  is  being  cut  j40( 

will  be  completed  in  a  few  days.  Toronto- 


vey  was  also  completed,  this  show-  j 


J.  S.  Mitchell  A  Co.  Com 
O'llricn  Gold  Mini-!i  . 


ROCHE  LONG  LAC 
Toronto — Roche  Long  Lac’s  as- 


ing  a  number  of  promising  anom-  contract  had  been  signed  for  the 

alies.  frtr  iha  fimt 


Mr.  Thomson  also  added  that  a  Ontario  steel  Prod.  Com .  1.00 

ntract  had  been  signed  for  the  orange  Crush  Pref!  !!!!!!.'.!!!!!! 


Crosscutting  w'iii  be  underway  im-  position  is  reported  nearly 


Stripping  by  bulldozer  and  hand  months  of  the  current  year, 

revealed  two  shear  zones,  one  900  „ia  romnanv  s 


company’s  lead  output  for  the  first  Penmans  Limited  ..!! . !!  3.00 

three  months  of  the  current  year.  Do.,  Pref . .  6. on 


In  an  interim  progress  report  mediately  following  with  the  work  |ioo,000  while  it  holds  some  350,-  .  ,  long  and  60  feet  wide  showing  ‘'ui'P  ®  revision  of  the  company  s  purity  Flour  Mills  Pref.  2.,50 

lued  to  the  shareholders  of  East  concentrated  on  the  400  and  525  090  sharee  of  Draco  Gold,  a  large  Tntnpmllzatirin  of  nvrltp  and  PU'’’’®'-'  contract  w-ould  mean  a  sav-  Quebec  Power  Co .  l.oo 

llivan  Mines  Limited,  A.  Ar-  ft.  horizons  in  opening  out  under-  merger  east  of  Hard  Rock  with  Jug  of  approximately  $10,000  an-  Hoiiaiul  Paper  com .  .60 


issued  to  the  shareholders  of  East  conceniratea  on  me  400  ana  0-0  OOO  sharee  of  Draco  ( 
Sullivan  Mines  Limited,  A.  Ar-  ft.  horizons  in  opening  out  under-  merger  east  of  Hard 
ehambault,  the  secretary,  states  Kfound  both  to  the  old  shaft  work-  drilling  getting  started 

that  the  company  has  received  a  tugs  which  proved  considerable  - 

total  of  $475,000  from  the  sale  ot  o'’e,  and  to  new  easterly  area  that  ResurnDfion  Of  SI 
1,500,000  shares,  and  there  re-  was  drilled  over  the  past  year.  Bawa"'  . 

mains  on  option  to  Sullivan  Con-  ‘fhe  company  has  close  to  $600,-  linking  A' 

solidated  Mines  Limited,  499,993  POP  currently  to  advance  the  com-  - 


arsenopyrite  with  gold  values.  An¬ 
other  shear  w-as  opened  for  length 


Resumption  Of  Shaft  showing  1 

Sinking  At  Pandora 


of  400  feet  and  width  of  40  feet  adopted 

showing  the  same  minerals  and  _ _ ! _ _ _ 


Do..  Pref .  6.00 

J  J.  X  Shawlnig.nn  \V.  A  P .  1.00 

Officers  and  directors  were  re-  siirr«iii-\viiiiamv  Com . 


chalcopyilte. 


shares  to  net  the  treasury  a  fur¬ 
ther  amount  of  $274,996. 

On  November  30,  1945,  the  com¬ 
pany  had  cash  in  hank  and  on  de- 


L'v  vuiiciiiijr  lu  Auvaiicc  me  cum-  -  ^  J  IN  -ll-  D  Im. 

pany  to  proposed  production.  Toronto.  —  Dewatering  of  No.  GOOd  Drilling  ReSUltS 

KR Tia  1' A HTi*-  M I M ^  property  of  Pandora  pop  MacDonald  Mines 

BKAD.NOR  xMALARTlC  MI.NEt*  Cadillac  Gold  Mines  Limited  to  _ 

In  his  progress  report  to  Vincent  present  bottom  at  400  ft.  has  been  T-^oop,  managing  dlrec 


Toronto.  —  Dewatering  of  No. 
3  shaft  at  the  property  of  Pandora 
Cadillac  Gold  Mines  Limited  to 


elected  and  reports  adopted.  siam.v  Minrs  Ltd.  (Otipbec) 

_ _ _ _ _  Sllvprwood  Dairies  Pref. 

_•  tti  y->  1.J  Do.,  Common  . 

Two  Holes  Completed  n.  sinter  co.  i.td.  . . . 

On  Northland  Property  sounVam  loZ.,-;!  :’!:!:::! 

-  stand.  Chemical  Pref . 

Two  holes  have  been  completed  Steel  (.0.  of  Can.  Pref . 

and  a  third  should  be  finished  in  sf.'^:awrrocrFlour’ Com.’ ’ ! 
a  few  days  on  the  property  of  no..  Pref.  . 


1.20 

.80 

.70 


posit  $51,519,  and  Dominion  of  I  r^S^rding  completed  and  it  was  expected  L^,.  MacDonald  Mines,  reports  Northland  Mines  (19401,  Ltd.,  in  I  TeekWi.e;  r,!  M 


Do.,  Common  .  3. On 

Sf.  Lawrence  Flour  Com .  1.40 

Do..  Pref.  . 7.00  1. 


Canada  bonds  $2,5.000.  Expend-  ^,7 ri^rlnt  Za  no  t  a  n  u'  .‘Za',®='’Z”'*'  ,®.,  "ol®  >'56  entered  massive  sul-  the  Eastern  Kirkland  Lake  area.  Tip,  Top  Tailors  Com . 

itures  on  exploration,  development  c  104^  t  r  Z"*  «  7  Phides  at  248ft.  and  continued  in  The  first  two  holes  were  for  geo-  ‘nMnier,  . 

buildings,  machinery  and  diamond  onlinooe  tn  ’ /h.  o'  Y  f‘»[feVa™y  16th,  H.  M.  But-  4  „re  to  412  ft.  Drill  logical  purposes,  with  the  second  Wo^l  .Mex.  *  .tame,  Pref!  !!!!!!! 

drilling  totalled  $145,221  since  in-  sberger  engineer^  ad-  terfield,  consulting  engineer,  has  ^  continuous  section  of  locating  the  main  porphyry-sedl-  f-"?'"’;'  67e  Pref . 

corporation  of  the  company  on  May  'Ises  that  Hole  B-2  after  an  ad-  advised  directors.  Benw  sulnhldea  from  412  to  592  mentarv  contact.  The  hole  current-  U"-  ’7"  .  LT! . 


..  .  *  ' ,  CAA  _ _ _  oco  .  .  ^  lieuvy  sulphldcs  from  412  to  592  mentary  contact.  The  hole  ciirrent- 

-5,  1944,  distributed  as  follows:  nhnnri  ri  ri  t,  latest  report.  Mi.  Butter-  jj.  ^  w'here  massive  sulphides  were !  ly  drilling  cut  14  feet  of  mineral-! 

diamond  drilling  45.333  ft.  (to  had  to  be  abandoned  d^^^^  al  f.eld  state®  th®  last  hole  in  the  entered,  continuing  to  depth  j  ization  quite  shallow.  1 

Dec  18),  $116,296.34;  building.  ^on^  surface  drilling  program.  No  95-  g.5  were  con-  gold  values  w'ere  ob'ta 


machinery,  diamond  drilling  equip- M*’*®  depth.  Sampling  of  his  hole  a,  cut  three  probable  ore  sections,  entire  footage  of 


l  nilcfl  nistillcrs  . 

WoofI  Alex.  Ar  Jninrs  Prpf . 

ZollerS  TJmltM  6%  Pref .  1.r»« 

Do.,  5%  Pref . 

Do.,  Common  . RO 

Do.,  Extra  (Coni.>  . .  . 

p-  Somi-Annnally  Int.  —  Interim, 

q— Quarterly.  Arr. — Arrears. 
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Tnent,  $20,295.60;  and  engineer-M^  complete  as  yet. 


core  samples  assaying  $6.55  from 


ing  and  general  administrative  ex-  Extensive  sampling  of  the  B-1  773  to  781  ft.,  $13.09  from  816.7 
penses,  .$8,629.74,  a  total  of  $145,-  core  is  now  being  done.  to  817.5  'ft.  and  $5  from  891.8  to 

221.58.  iTT'i’L'v^  /'r.!  iwtu* -  earlier  hole  in  this 

The  report  adds  that  the  drilling  GOLDOKA  OFJTO.N  program,  No.  92,  cut  seven  prob- 

was  done  under  difficult  condi-  Goldora  Mines,  Ltd.,  advises  that  able  ore  sections  to  a  depth  of 

tions,  encountering  heavy  over-  option  instalments  maturing  1,190  ft.  A  program  of  underground 

burden  and  transportation  prob-  pec.  31,  1945,  as  specified  diamond  drilling  from  the  375- 

lems.  The  government  road  now  option  agreement  between  com-  ft.  level  has  been  laid  out  and  will 


ization  quite  shallow,  but  only  low  »-  Annually  int.  — I 

_  ,  ,  _ _ q— Quarterly.  Arr. — Arrears. 

gold  values  were  obtained.  2 _ _  _ 

Northland,  in  conjunction  with  ^  . 

.American  Yellowknife  Mines,  has  tYOfk  OH  POWCr  LIHC 


Some  unusua’ly  wide  sections  of  i  formed  a  new  company  known  as 


1*0 ^  Y  '’*-'*ter  tn.nn  80  ft.  carried  average  Quyta  Lake  Mines  on  the  27-clalra 

EXTEND  GOLDOKA  OPTION  I  ft.  An  earlier  hole  in  this  of  fj. 40  in  gold  besides  good  values  group  owned  jointly  by  these  com- 

GoldZa  Mineri  M  alYp.  tha  J  J  ®®'®n  prob-  ^nd  zinc.  From  panles  in  the  Yellowknife  area. 

Goldora  Mines,  Ltd.,  advises  that  I  able  ore  sections  to  a  depth  of  lower  horizons  further  heavy  - - 

1490  ft  A  program  of  underground  averages  were  shown.  of  the  Mackenzie  River.  The  well. 


of  $4.40  in  gold  besides  good  values  group  owned  jointly  by  these  com- 
in  copper,  leaJ  and  zinc.  From  panles  in  the  Yellowknife  area. 

lower  horizons  further  heavy - - - 

averages  were  shown.  of  the  Mackenzie  River.  The  well,  j 


Into  Snow  Lake  Area 

The  Pas — In  order  to  permit  a 
spring  program  of  temporary  build¬ 
ing  at  the  Snow  Lake  mining  area 


V  Pnv-'hle  In  O.S.  Fuadk 
•  1916-1915. 

work  at  the  camp  site. 

Two  thousand  tons  ot  freight  are 
being  tractored  In  from  the  Hud¬ 
son  Bay  Railway  point  of  Wekusko 
to  Snow  Lake  property,  20  miles 
across  Herb  Lake.  Within  tw’o 


At  a  meeting  of  directors  here  I  known  as  Redstone  No.  1.  is  design-  in  northern  Manitoba,  work  ct  |  years  production  is  expected  to 


-  ft.  level  has  been  laid  out  and  plans  were  discussed  for  construe-  to  test  the  oil  possibilities  of  a  erecting  a  power  line  from  Sherri-  start  and  a  beginning  made  on  the 


,  ,  ,  . -  ,  .  nanv  onri  T.-AriA,-cii  'T.-oai^o.  .,  ,  ,  piaiis  w  ure  ulscussea  lor  construe-  10  rest,  ine  011  possiiiiiiiieB  oi  «  cicv-uiis  «  i,u,n.ci  - -- 

under  construction,  is  expected  to  Hading  Agency  commence  as  soon  as  possible  after  Hist  unit  which  will  handle  structure  mapped  in  1943  by  W.  don  to  the  mine  site  is  to  be  com-  construction  of  a  townsite. 

be  readv  for  the  snrinE.  Mean-  -  have  been  extended  for  |  shaft  sinking  operations  are  under  j  jt  ,,  Hancock  of  the  company’s  geo-  pleted  by  break-up.  'Phis  was  earn- 1  - 


be  ready  for  the  spring.  Mean-  nave  been  extended  for  shaf 

while,  the  property  is  serviced  by  ®  period  of  90  days  beyond  date  way. 


a  good  winter  road.  previously  stated.  In  a  year-end  report  to  the  wVii“‘i,fi“ninvided  hv  uV 

A  second  program  of  exploration  4oU4Rir«  I'OKri  Pivir  A-  Mutch,  man-  interests  now  '  i 

is  now  being  undertaken,  and  two  AQl.  Rlis  lOKCLPl.NE  aging  director,  states  that  a  study  ^yj,h  the  nroiect 

machines  will  probe  the  eastern  ,  Toronto.  Aquarius  Porcupine  of  results  from  over  10,000  ft.  of  _ '  _ 

contact  of  the  intrusive  plug  which  tiold  Mines  Ltd.,  holding  extensive  drilling  from  surface  completed  b  c  I*  T  a 
is  believed  to  be  responsible  for  acreage  in  the  East  Night  Hawk  last  year  and  of  former  develop-  OUIK  Sampling  1 6Stj 
the  deposition  of  important  ore-  Lake  sector.  Porcupine,  has.  It  is  ment  and  exploration  suggests  that  Kavrand  Mlllil 

bodies.  The  company’s  engineer  stated,  in  excP'-s  of  $400,000  cash  concentration  of  work  in  the  No.  _ 

reports  that  the  orebodies  indie-  ^^d  bonds,  and  to  date  has  spent  3  or  West  shaft  area  holds  im-  Toronto  _  Officials  of 

ated  by  diamond  drilling  now  show  C)ver  $150,000  in  the  diamond  portant  promise  of  quickly  prov-  tiininE  aiid  Develonment 
a  calculated  total  of  10,0  00  tons  drilling  and  exploratory  work  that  ing  ore  that  will  justify  resump-  ‘  nveraEe  ’olc 

per  vertical  foot,  grading  in  the  "’u®  conducted  over  some  time,  tion  ot  production.  Mr.  Mutch  re-  j,{  1594  or  $6  13  per 
neighborhood  of  19.00  per  ton  in  The  road  into  the  property  from  ports  that  a  consideragle  tonnage  obtained  from  a  bulk  si 
copper,  zinc,  silver  and  gold  be-  ^he  highway  is  being  gravelled,  of  readily  accessible  ore  has  still  ,,  one  nnnniia  nf  nr-  aub* 


gging  director,  states  that  a  study  “ Hr  the  nro  ^ct. 
Toronto.  Aquarius  Porcupine  of  results  from  over  10,000  ft.  of  _ ' 


Testing  of  the  gas  flow  at  Elbow 


1.  *  4u  derstPoCi  that  necessary  finances  logical  staff.  It  is  expected  that  ed  last  week  from  Fraser  Crocker,  Testing  of  the  gas  flow  at  Elbow 

V,  he  provided  by  U.S.  and  Can-  the  ultimate  depth  will  lie  around  who  will  represent  the  Howe  Sound  Fall.s  No.  24  well  at  Moose  Dome 

b®ard,  D®uglas  A.  Mutch,  man-  gdian  interests  now  Identified  I  6,000  feet  and  that  rocks  of  both  -Mining  company  with  the  contraci-  lias  apparently  been  completed  as 
aging  director,  states  that  a  study  project.  I  Cretaceous  and  Devonian  age  will  ing  company  working  on  the  power  the  well  has  been  temporarily  sus- 

of  results  from  over  10,000  ft.  of _ _  penetrated.  line  and  Syd  Teal,  in  charge  of  pended  but  Is  likely  to  resume  soon. 


line  and  Syd  Teal,  in  charge  of  pended  but  Is  likely  to  resume  soon. 


Bulk  Sampling  Tests 

Kayrand  Mining  Orei 


copper,  zinc,  silver  and  gold  be-  ntgnway  is  being  gravelled,  of  readily  accessible  ore  has  still 

tween  surface  and  a  vertical  depth  ^’hile  the  contractors.  Foundation  to  be  mined  from  the  workings  on  .  •  r  1  u  t-i-  -an  taRin 

of  500  ft.  L’o.,  are  hauling  plant,  equipment,  these  two  levels,  while  further  ore  iVoni  'the  nYrth  section"  ©"f^thYYo! 

In  order  to  confirm  these  drilling  lumber,  etc.,  to  the  shaft  site.  of  good  grade  has  been  Indicated  4  Zone  The  milling  test  checked 

results,  plans  are  being  prepared  TT^nFR  between  the  levels  as  closely 'with  the  dry  sampling  re¬ 
fer  the  sinking  of  a  shaft,  under-  ,V,  MALARTIO  well  as  to  the  cast  and  below  pre-  ouHc.  which  were  calculated  at 

ground  development,  and  tests  for  Harold  G.  IVay,  engineer  for  sent  workings.  calculated  at 


Toronto.  —  Officials  of  Kayrand 
Mining  and  Development  Co.  re¬ 
port  that  an  average  gold  content 
of  .1594  oz.  or  $6.13  per  ton,  was 
obtained  from  a  bulk  sample  of 
t«.906  pounds  of  ore  subjected  to 
a  milling  test.  This  01  e  was  taken 


.STEEBER  MALARTIO 


ground  development,  and  tests  for  Harold  G.  Way,  engineer  for  sent  workings. 

the  best  means  of  ore  treatment.  Steeber  Malaitic  Mines,  advises  Drilling  and  underground  work 


In  the  meantime  the  necessary  ^bat  hole  13  cut  a  9-foot  quartz  has  reasonalily  assured  a 
building  are  being  erected  to  ex-  '®'®>  ond  well  mineralized  diorite  |  jipous  length  of  4,000  ft.  ab 
ecute  this  program  and  three  dia-  contact  with  schisted  greenstone 
mond  drills  arc  being  kept  in  oper-  "^be  geophysical  survey  is  complet 


a  conti- 
long  the 


.1  565  oz.  per  ton. 

Sample  of  9,234  pounds  from 
the  No.  7  vein  averaged  .0974  oz. 
or  $3.37  per  ton.  A  four-ton 


M00 


’  ^  a  J  111  "  ' 'i~  —  The  Eponhvsical  survey  is  comniei  Structure  in  sample  from  the  No.  9  vein  ran 

mond  drills  are  being  kept  in  oper-  ,s  cuUiiZthZfu  1  ®  -r  ®haft  area.  Mr.  Mutch  ji.54  one  from  the  No.  1  Zone 

ation  to  add  further  to  the  value  cu  ana  note  n  is  cutting  me  full  states.  To  the  East  there  is  an-  ran  ss 

of  the  above  results.  The  construe-  7‘;p\.”i"®he  dr\nedYrjhl  capaIuy  fann  ^’'‘OO  «.  and  to  the  West  The  sample,  from  the  north  sec¬ 
tion  o  the  transmission  line  s  S®^^^  machine  4  000  ft.  of  unexplored  ground  ,ion  of  the  No.  1  Zone,  which  ran 

machine, _ _  along  the  favorable  belt.  je  ,g^pn  on  the  vein  north 

It  mavYlso  he  stated  that  im-  PEDRO  MIXE.S  «  I  l  b  xi  ^  j  J’®®® 

portant  discussions  are  now  taking  Toronto — Medium  to  high  values  MofC  Labor  Reflected  bas  been  outlined  on  the  No.  1 

place  with  organizations  which  have  been  obtained  in  samples  In  Sulll'van  ProducHon  ‘f"®  drilling  of  27  holes  These 

specialize  in  the  treatment  of  base-  ®  new  mineralized  zone  dis-  -  .showed  average  width  of  9  feet  of 

metals.  covered  late  last  year  on  the  proper-  pigy^e  Beauchemin.  vice-oresi-  . 


ran  $1.88 

The  sample,  from  the  north  sec- 


along  the  favorable  belt.  jg  ^.g,  ^n  the  vein  north 

,  ,  of  the  shaft.  Total  of  3.600  feet 

9  Labor  Reflected  Ims  been  outlined  on  the  No,  1 

In  Sullivan  Production  ‘Y"®  Y 

_  .showed  average  w'idth  of  9  feet  of 

„  1.  ,  .  .  shear  and  vein  structure, 

rre  Beauchemin  Yice-presi-  Further  hulk  sampling  is  to  be 


FORGINGS 


.SAX  PEDRO  MIXE.S 

Toronto — Medium  to  high  values 
have  been  obtained  in  samples 
from  a  new  mineralized  zone  dis¬ 
covered  late  last  year  on  the  proper- 


More  Labor  Reflected 


CASTINGS 


ty  of  San  Pedro  Mining  Corp..  ^Suinvan''"’ronsYi'ida^»^d  Further  hulk  sampling  is  to  be 

George  MacGregor,  vice-president  Ltd.,  reports  substantial  Yn'YS  Y  vYin  ^and  V ol d ’  SmJ 

advi.ses.  This  mineralized  occur-  » _ .1,  '^be  Xo.  9  vein  and  Gold  Star 

,  .  .  .  ,  increase  in  production  for  the  last 

rence  has  an  approximate  width  of  iqas  '^®m. 


Sherritt  Plans  Use 

Second  Drill  Outfit 


EXTRUSIONS 


i*  c, .  mis  iiiui<-i  ocLui-  jnprease  in  production  for  the  last! 

rence  has  an  approximate  width  of  „  1945  ^ 

o  ft.  and  contains  a  4-inch  quartz  situation.  Bullion 


on  the  No.  9  vein  and  Gold  Star 
vein. 


-  vein  a.s  well  as  several  dykes  of  ’j 

Toronto. — Sherritt  Gordon  Mines  mineralized  and  high  silicified  Dopembpr  31  *'i94  5  amnimt 

reports  that  two  more  vertical  holes  Peewatin  lavas.  Chip  samples  taken  .  j-jm-sx  fr'^m  ’  f 

at  25-foot  intervals  liave  Iieen  com-  in  three  trenches  along  a  length  of  ”  ’*  ,  '  ^  ®»o'i:,t’' 

pleted  on  the  section  at,  right  angles  50  ft.,  assayed  by  HasagaGold  tons  ot  ore  compared  to  $257.- 

io  the  long  axis  ot  the  first  ano-  Mines,  ran  fairly  high. 


maly. 

R.L.4  cut  a  thickness  nf  156 
feet  of  ore  averaging  1.4  8  per 
cent  nickel  and  .63  per  cent  cop- 


GOI.UCREST  .MIXES 

Goldcrest  Mines  has  purchased  a 
heavy  drill  machine  capable  of  go- 


195  for  preceding  quarter  when 
28.997  tons  were  milled. 

More  miners  are  now  available 
in  the  Abitibi  district,  and  Mr, 
Beauchemin  states  that  provided 


Conlracfs  Arranged  By  I 
Dom.  Nickel  Mining 

Toronto.  —  C.  F.  Dickinson, 
chairman  of  tlie  board  of  Dominion 
Nickel  .Mining  Corp.,  told  share¬ 
holders  at,  annual  meeting  here 
that  substantial  markets  have  iieen 
secured  for  tlie  company’s  products. 


per.  R.L.5  cut  a  thickne.ss  of  185  ing  to  1,700  ft.  depth  and  it  starts  Y!,i  ivL  Y-ni  hf  vpIhv  Executive  of  the  steel  industry  in 

feet  of  ore.  in  a  few  daya  on  its  Indin  Lake  Sullivan  be  leady  to  States  are 

Assays  are  not  yet  available  on  group,  Yellowknife.  The  manage-  _7nYYnvi7Y'f>f associated  with  the  company, 

the  last  85  feet  ot  this  core,  but  “’ent  stales  sufficient  gasoline  and  oetelopment  amlng  the  year,  in  contracts  have  been  made  with 


the  first  100  feet  averaged  1.15  supplies  have  been  secured  to  run 


order  to  develop  the  numerous  ore 


per  cent  nickel  and  .5  3  per  cent  ‘I'l  late  February  when  a  tractor  indications  obtained  through  pre-  xewark,  N..T.,  St.  Lawrence  Alloys! 
copper.  The  copper  content  of  hole  train  is  due  to  arrive  with  further  diamond  drilling.  Cleveland  Twist  Drill  and  Bethle- 

R.L.3  wag  .76  per  cent.  supplies.  ek  i  b  bem  Steel  Corp. 

A  second  drill  outfit  is  now  Total  of  3,500  ft.  has  been  drill-  NcW  Ore  IS  Cuf  By  - - 

waiting  to  be  flown  In  from  Sher-  ®<1  t®  date  including  shallow  holes  w  Mines  Good  Values  Indicated 

rWon.  This  second  drill  will  he  at  200  ft.  intervals  averaging  280  TT.  iviaiamc  lYlineS  uea  ina  « 

iiBPri  tn  tnvpstipafp  ntiipr  anr,.  ft.  depth.  A  flat  lying  fault  that  .  . .  In  Hosco  s  Hurd  Hole 


R.L.3  wag  .75  per  cent. 

A  second  drill  outfit  is  now 


supplies. 

Total  of  3,500  ft.  has  been  drill¬ 


waiting  to  be  flown  In  from  Sher-  ®d  to  date  including  shallow  holes 
rklon.  This  second  drill  will  he  at  200  ft.  intervals  averaging  280 


used  to  Investigate  other  ano¬ 
malies. 

Final  Quarter  Best 

For  Cent'l  Patricia 


ft.  depth.  A  flat  lying  fault  that 
was  cut  Is  believed  having  relation 


West  Malartic  Mines,  in  explor- 


to  the  flat  thrusts  on  a  neighbor-  ? Z  Y  f  la  ^  7  77  Toronto  -—  Three  drills  hole.s 

ing  properly  to  the  east.  A  deeper  ft.  west  of  the  old  shaft,  completed  by  Hosco  Gold  Mines 

hole  cut  at  10  ft.  section  assaying  "as  Intersected  ore  conditions,  the  pg^^  ciaims  have  given  re- 

$16.16  at  490  ft.  depth,  and  a  managernent  reports.  ^.^ich  indicate  that  ore  of  a 

wPStprlv  rfiisnlarpm/int  at  H^nth  was  Hole  NO.  50  was  arillPd  HOltll 


TUBING 


WIRE,  ROD,  BAR  a  ALPASTE 
now  available  for... 

PROMPT  DELIVERY 

The  above  listed  forms  of  aluminum 
ore  now  available  and  prompt  deli¬ 
veries  can  be  made,  but  because  of 
increasing  demand  early  booking  is 
suggested. 

Until  additional  equipment  now  on 
order  is  installed,  plants  fabricating 
aluminum  sheet,  foil  and  cable  can¬ 
not  make  prompt  delivery.  Meantime, 
however,  our  technical  staffs  will 
gladly  work  with  your  planning 
department  on  the  application  of 
aluminum  in  your  industry. 


$16.16  at  490  ft.  depth,  and  a 
westerly  displacement  at  depth  was 


suits  which  indicate  that  ore  of  a 
higher  average  grade  across  nar- 


ndicated.  Assays  are  awaited  on  explore  the  vein  structure  found  i  widths  may  be  developed. 


Central  Patricia  Gold  Mines  re-  two  more  hole.s  drilled  to  300  and  ®oi«®  year®  ®ko.  and  this  hole  cut  The  third  hole  just  completed  re¬ 
ports  $289,180  production  from  600  ft.  respectively.  a  true  width  of  8  ft.  2  inches  turned  a  value  of  .55  oz.  per  ton, 

milling  23,808  tons  in  the  final  - - -  averaging  $7.60  a  ton.  Deeper  in  j21  17  across  a  width  of  5  ft 

quarter  of  1945.  The  value  of  out-  HUGH  MALARTIC  MIXES  the  hole,  a  further  30  ft.  of  core  The  holes  drilled  are  50  ft.  apart! 
put  was  the  best  three  months  of  Hugh  .Malartic  .Mines  reports  hole  averaeed  $10  a  ton.  In  the  first  with  the  first  hole  yielding  $7.70 

the  year,  previous  top  being  $295,-  52  assayed  5  ft.  of  $11.16.  It  was  .section,  there  was  Included  4  ft.  across  50  ft.  and  the  second  hole 


HUGH  MALARTIC  MIXES 


707  In  the  first  quarter.  Year’s  drilled  to  check  values  obtained  in  averaging  $15  between  335  and 
total  production  was  $1,072,178  holes  24,  26  and  30  and  appears  to  339  ft. 

from  89,301  tons.  confirm  an  ore  shoot  approximately  The  mill  is  .currently  handling 


from  89,301  tons.  confirm  an  ore  shoot  appre 

The  1946  net  profit  approxim-  250  ft.,  open  at  both  ends. 

ated  1766,000  (equal  to  10.6  cents  — - - - 

a  share)  against  $311,445  in  1944  GOLDHAM’K  PORCUPIXE 
and  $459,516  in  1943.  In  the  pasti  Toronto — While  shaft  sinking  at 


The  mill  is  .currently  handling 
125  tons  daily. 

PAY.MEXT  FOR  ASHER 

Asher  Gold  Mines.  Limited,  ad- 


was  not  assayed  because  of  the 
presence  of  visible  gold  in  the  core. 

There  is  a  length  of  700  ft.  yet 
to  be  te.sted  before  boundary  Is 
reached. 

1  On  Dec.  26  last,  Imperial  Oil 


Alvmbiimi  k  ik*  Weo/  mtlal  hr  many  hov$*M4t 
cemmerciaf  and  Industrial  «»•*.  It  hot  away 
tharatlnrhtics  whieh  main  It  dntirMn  fa  year 
plant  or  product.  Senw  oro  llstod  bohwi 

RESISTANT  TO  CORROSION  •  LIGHTER 
•  CUTS  SHIPPING  COSTS  •  IMPROVED 
APPEARANCE  •  HIGH  STRENGTH  ALLOYS 
OBTAINABLE  •  LOW  MACHINING  COSTS. 


three  months  the  supply  of  labor  Goldhawk  Porcupine  Mines,  Night  vises  that  payments  have  been  re-  Co.  spudded  In  a  wlldcast  test  in 
has  been  Improving  lyith  around  Hawk  Lake  area,  was  decided  upon  reived  covering  option  agreements  Northwest  Territories  about  120 
100  men  reported  still  needed  to  following  ore  indications  in  the  re-  three  months  in  advance  of  due  miles  upstream  from  Norman  Wells 


catch  up  In  mine  work. 


I  cent  drilling  campaign,  a  surface  |  dates. 


field  and  about  seven  miles  west 
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NAT.  RESEARCH 
COUNCIL  TELLS 
URANIUM  STORY 


MINING  MARKET  RECORD 

Traniactioni  on  TORONTO  STOCK  EXCHANGE 


Cuoda  Began  Atomic  Study 
Before  Turn  of  Century, 
Howe  Declares 


WIDER  FIELD  SEEN 


With  scientists,  statesmen  and 
the  man-in-the-street  alike  pro- 
cla'lniing  that  mankind  has  enter¬ 
ed  the  atomic  age — not  to  men¬ 
tion  the  current  Eidorado  probe 
— more  than  passing  interest 
is  stirred  by  a  year-end  review 
of  the  activities  of  the  National 
Research  Council  of  Canada, 
in  which,  among  other  mat¬ 
ters,,  the  story  of  uranium  discov¬ 
ery,  basic  factor  in  atomic  study, 
is  dealt  with  in  some  detail. 


Stocks — 
Alger 
Aldermac 
Anglo  Hur. 
Aquarius 
Area 
Arjon 
Ansley 
Armistice 
Arntfield 
Ashley 
Astoria  Q. 
Atlas  Yk. 
Aubelle 
Aumaque 
Aunor 
Bagamac 
Athona 
Bankfield 
B.  Metals 
Bear  Expl. 
Beattie  G. 
Beaulieu 


Salto 

44,000 

303.725 
3,423 

16,225 

21.500 
74,000 
16,100 

15. 500 

195.500 

39.200 

276.825 

10.200 

152.500 
52,000 
16,266 

105.825 
48,300 

130,399 

52,200 

50.725 
30,659 

18.500 


High 

Low 

Last  sale 
Tuesday  Change 

High 

Low 

.48 

.45 

.47 

—  1 

.54 

.45 

14.00 

9.50 

13.50 

+  3®, 

14.00 

9,00 

11.12 

10.36 

11.12 

+ 

11.12 

10.36 

.8  5 

.74 

.78 

+  5 

.8  5 

.63 

.24 

.20 

.22 

+  1 

.24 

.19  L 

.54 

.47 

.47 

—  2 

.55 

.47 

.29 

.27 

.28 

—  1 

.30 

.25 

.90 

.78 

.84 

—  3 

.94 

.78 

.62 

.44 

.57 

+  9 

.62 

.44 

.17 

,12 

.16 

+  4 

.17 

.12 

.79 

.68 

.72 

.84 

.68 

.45 

45 

.45 

+  2 
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"The  history  behind  the  discov¬ 
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ery  of  the  uranium  deposit  1,500 
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miles  north  of  Edmonton  in  the 
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Great  Bear  Lake  area.’’  says  the 
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review,  in  part,  "is  full  of  human 
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"Gilbert  Labine  and  his  assoc¬ 
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iate,  Charles  St.  Paul,  were  pros¬ 
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had  become  snow  blind.  So  they 
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stayed  in  that  place  for  some  days 
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while  Labine  prospected  the  sur¬ 
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rounding  area. 
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“On  the  morning  of  16  May, 
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1936,  Labine  was  following  the 
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shore  of  an  Island  near  the  camp 
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like  a  beautiful  vein.  He  ’felt  sure 
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Investigation  would  prove  it  to  be 
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silver.’  Continuing  his  narrative, 
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Labine  relates: 
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“  ‘As  I  looked  over  to  the  shore. 
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a  distance  of  about  300  feet,  1 
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noticed  a  great  w'all  that  was  stain¬ 
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green.  I  walked  over  to  this  place, 
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investigated  it  carefully  and  found 
all  the  associated  ores  of  cobalt  in¬ 
cluding  some  silver. 

‘Following  along  I  found 
tiny  dark  piece  of  ore,  probably 
the  size  of  a  large  plum.  Looking 
more  closely,  I  found  the  vein 
chipped  it  off  with  my  hammer, 
•nd  there  it  was — pitchblende. 

Historic  Milestone 

“That  moment  may  yet  prove  to 
be  one  of  the  most  Important  in 
history.  Since  then  millions  of  lives 
have  been  saved  by  radium  and 
now  thousands  have  been  killed  by 
uranium. 

"An  official  statement  on  Can¬ 
ada’s  role  in  the  atomic  bomb 
drama,  released  by  the  Hon.  C.  D. 
Howe,  Minister  of  Reconstruction 
and  Supply,  states  that  Canada  has 
been  associated  with  scientific  de¬ 
velopments  in  atomic  research 
since  1899  when  Sir  Ernest  Ruther- 
fo'rd  began  his  work  on  radioactivi¬ 
ty  at  McGill  University.  But  it  wa.s 
the  discovery,  reported  in  1939.  of 
•fission’  of  the  uranium  atoms  that 
gave  the  first  hope  that  it  might 
be  possible  to  release  atomic  energy 
on  a  large  scale,  capable  of  mili¬ 
tary  and  industrial  applications. 

"From  that  time  scientists  in 
Great  Britain,  the  United  States 
Canada  and  France  directed  their 
energies  towards  the  possibility  of 
finding  a  war  application  for  this 
research.  On  the  fall  of  France, 
French  scientist  were  sent  to  Join 
the  British  scientists. 

Xatlons  Join  Forces 
“In  October,  1940,  inforr 
was  e.vchanged  among  the  coun 
tries  concerned,  and  in  1942  Bri 
tain  proposed  that  an  imp 
section  of  the  work  should  be  car 
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in  Montreal  under  the  adininistra 


a  staff  of  340  andjs  by  far 
largest  organization  ever  ert 
in  this  country  to  carry  ot 
single  research .  project. 

"Work  of  the  laboratory 


mendous  activity  in  this  field  in 
the  United  States.  Its  work  i.ed  to 
the  design  of  a  pilot  plant  for  the 
production  of  atomic  bomb  mater¬ 
ials.  The  plant,  now  under  construc¬ 
tion,  is  located  at  Chalk  River 
Ontario,  about  120  miles  west  of 
Ottawa.  A  branch  of  the  National 
Research  Council  will  be  establish¬ 
ed  there  in  association  with  the 
pilot  plant  to  carry  out  research  on 
the  application  of  atomic  energy 
in  war  and  in  Industry,  and  on  the 
use  of  its  products  in  research  and 
medicine.’’ 


Continuous  Values 

Elderidge  Drilling 

Toronto.  —  Two  drills  are  being 
employed  by  Elderidge  Gold  Mines 
in  probing  a  strong  fracture  zone 
Intersected  by  hole  No.  18  drilled 
to  test  an  anomaly  outlined  by  a 
geophysical  survey.  The  fracture 
zone  occurs  in  semi  basic  grano- 
diorite  and  contains  scattered 
mineralization  and  quartz  string¬ 
ers. 

Continuous  values  ranging  to 
.14  ozs.  per  ton  were  obtained  in 
hole  No.  18  over  a  core  length  of 
41.3  feet.  A.  H.  Honsberger,  man¬ 
ager,  states  that  drilling  along  this 
zone  may  indicate  ore  shoots.  The 
zone  has  an  indicated  length  of 
4,600  feet.  In  order  to  determine 
its  importance  as  quickly  as  pos¬ 
sible,  two  additional  drills  are  to 
he  brought  to  the  property,  mak¬ 
ing  four  drills  in  all. 

Company  also  reports  that  the 
joint  hole,  drilled  on  the  common 
boundary  between  Elderidge  and 
Elder  Gold  Mines,  has  reached 
depth  of  960  feet.  Objective  is  2,000 
feet,  at  which  point  the  extension 
of  the  No.  1  Elder  vein  is  expected 
to  be  intersected.  This  hole  has 
already  cut  two  mineralized  quartz 
veins  showing  widths  of  9  and 
20  feet. 

Although  assays  were  low.  the 
vein  structure  were  strong.  A 
heavier  drill  is  to  be  used  to  deep- 
•a  this  bole  to  its  objective. 
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Tesf  Bf  Home  No.  20  Has  Significanf  Implications 
For  Future  of  Turner  Valley  Field  —  Well  Prove 
Potentialities  of  New  Area 
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has  since  been  released. 


mediate  future  will  prove  ot  the 
utmost  significance  in  recent  Al¬ 
berta  field  history  because  of  the 
fact  that  the  Home  Oil  Co.  No.  20 
is  to  receive  its  first  thorough  test 
in  the  upper  porous  zone  of  the 
Madison  lime.  Should  this  test 
demonstrate  the  presence  of  crude 
oil  it  would  he  the  most  important 
news  of  the  year. 

The  well  has  been  deepened  to 
9577  feet  which  is  267  feet  in  the 
lime  and  it  is  believed  to  be  just 
above  the  second  porous  zone. 

Here  the  well  has  been  cleaned 
out  and  the  tubing  has  been  run 
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nnd  .Lames  Rivers  and  i.«  close  to 
several  of  the  more  interesHng 
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The  western  limits  of  the  reser- 
A"  miles  Of 
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the  Hunter  Valley  well  while  on 

'aC'on ''of''fh  the  lo- 

AV!l-r/,. Creek  well. 


The  northern  boundary  f.s  within  a 
few  miles  of  the  Ram  River  No  * 
and  the  Grease  Creek  field  is  close 


Waite  Amu.  24,911 


VVasa  L. 
West  Mai. 
Wilt.  Cogh. 
Winora 
Wright  Har. 
Yellorex 
Y.  Yankee 
Coast  Cop 
Osisko  L. 

P.  Oreille 
Temisk.  Mn. 


95,760 
63.900 
60,600 
21,800 
3,635 
5.000 
279,500 
4,10  0 
38.850 
3  0,92  2 
39,200 


.14  4 

.13 ’4 

.1314 

—  >4 

.16 

.13 

.86 

.67 

.83 

+  13 

.86 

.65 

5.0  0 

4.60 

4.95 

+  45 

5.00 

4.25 

1.67 

1.50 

1.62 

+  8 

1.67 

1.40 

.57 

.  4  5 

.50 

—  4 

.60 

.42 

.30 

.25 

.26 

+  1 

.30 

.25 

.40 

.35 

.36 

—  1 

.40 

.3  5 

5.30 

5.10 

5.20 

+  10 

5.30 

5.03 

.12 

.33 

.42 

+  2 

.43 

.33 

.39 

.30 

.34 

+  3 

.39 

.30 

3.75 

2.95 

2.95 

—  70 

4.00 

2.10 

1.60 

1.46 

1.47 

—  9 

l.SO 

1.46 

3.95 

3.00 

3.9  5 

+  80 

3.95 

2.70 

.26 

.20 

.23 

—  2 

.33 

.20 

Hallnor 

1,300 

5.25 

5.10 

5.20 

+  20 

5.25 

4.90 

'  Hard  Rock  53,665 

1.15 

1.10 

1.12 

+  4 

1.20 

1.06 

■  Harker 

135,700 

.31 

.26 

.28 

+  1 

.31 

.20 

Harrlcana 

32,000 

.33 

.29 

.31 

—  3 

.35 

.29 

Hasaga 

74,227 

2.70 

2.50 

2.60 

2.70 

2.32 

Heath  G. 

49,316 

.69 

.55 

.66 

+  3 

.69 

.55 

Hed.  Mas. 

249,890 

3.60 

2.65 

3.50 

—  20 

3.60 

2.55 

Heva 

447,565 

.63 

.52 

.61 

+  4 

,63 

.52 

Headway 

40,1<I0 

.29 

.27 

.29 

+  1 14 

.29 

.25 

Hollinger 

7,740 

16.00 

15.36 

16.00 

+  % 

16.00 

15.00 

Homer  Yk. 

21,500 

.30 

.25 

.27 

—  1 

.31 

.25 

Hosco 

67,650 

.69 

.63 

.66 

+  3 

.69 

.61 

Howey 

48,750 

.54 

.46 

.5014 

+  4 

.54 

.44 

Hudson  Bay  1,695 

40.50 

38.50 

40.00 

+  214 

40.00 

37.50 

Hugh  Mai. 

233,300 

.30 

.25 

.29 

+  8 

.30 

.20 

Indian  L. 

72,700 

.88 

.62 

.72 

+  6 

.80 

.60 

Inspiration 

62,300 

1.65 

1.26 

1.50 

+  25 

1.65 

1.20 

Int.  Nickel 

8,045 

44.50 

42.00 

43.50 

+  114 

44.50 

40.25 

Int.  Aran. 

56,100 

1.72 

1.48 

1.60 

—  7 

1.72 

1.40 

Island  M. 

100 

1.90 

1.90 

1.90 

1.90 

1.90 

Jacknife 

23,900 

.38 

.34 

.3  6 

+  ’4 

.40 

,32 

Jack  Waite 

13,700 

.37 

.31 

.36 

+  8 

.37 

.30 

Jacola  M. 

11,167 

.07 

.06 

.07 

+  14 

.0714  .0514 

Jason  Mines  27,200 

.46 

.42 

.44 

—  1 

.47 

.42 

Jellicoe 

88,383 

.19 

.14 

.16 

+  214 

.19 

.12 

J.M.  Cons. 

1.9,000 

.09 

.08 

.08 

+  14 

.09 

.07  14 

Jollet-Que. 

212,750 

1.28 

1.10 

1.17 

+  5 

1.28 

1.01 

Kayrand 

48,805 

.37 

.31 

.35 

+  1 

.37 

.30 

Kerr  Addison  8,670 

16.36 

15.00 

16.25 

+  % 

16.50 

15.00 

Kirk.  Hud. 

11,560 

2.30 

2.10 

2.25 

+  1 

2.30 

1.80 

Kirk.  Lake 

35,850 

2.12 

2.03 

2.08 

+  4 

2.12 

2.03 

Kirk.  Tow, 

105,200 

.53 

.45 

.45 

—  4 

.55 

.4414 

Labrador 

13,645 

8.35 

7.65 

8.30 

+  65 

8.35 

7.50 

L.  Dufault 

126,650 

1.46 

1.20 

1.30 

+  10 

1.46 

1.10 

L.  Fortune 

15,000 

.17 

.15 

.16 

—  14 

.19 

.14 

Lake  Shore 

3,510 

26.00 

24.50 

25.00 

+  14 

26.00 

24.50 

La  Luz 

6,800 

7.50 

6.55 

7.00 

+  50 

7.50 

6.35 

Lamaque  G. 

1,270 

8.00 

8.00 

8.00 

8.15 

7.80 

Lapa  Cad. 

38,700 

.19 

.15 

.18 

+  2 

.19 

.15 

Lapaska 

367,800 

,62 

.41 

.60 

+  16 

.62 

.41 

Lebel  Oro 

40,000 

.07  Is 

.0614 

.06 

.0714 

.0514 

Leitch 

14,825 

1.65 

1.45 

1.52 

+  ’2 

1.55 

1.45 

Lexindin 

10,200 

.25 

.23 

.2314 

—  1 

.25 

.20 

Linginan  L. 

63,400 

1.40 

1.26 

1.34 

—  2 

1.40 

1.25 

Little  L.L. 

29,825 

2.90 

2.75 

2.90 

+  10 

2.95 

2.75 

Louvicourt 

35,700 

1.70 

1.43 

1.60 

+  18 

1.70 

1.39 

Mining  Notes 


BIDI)  YELLOWKNIFE 

Diamond  drilling  is  proceedin 
on  the  property  of  Bidd  Yellow¬ 
knife  Exploration  Co.,  according 
to  Bernhard  Day,  in  charge  of 
operations,  who  advises  that  a  re¬ 
port  from  J.  E.  Wilson,  company’s 
field  engineer,  stated  336  feet  of 
X-ray  drilling  has  been  completed. 
A  quartz  vein  3  0  feet  wide  and 
1,000  feet  long  has  been  picked 
up  and  shows  fair  mineralization. 
It  is  planned  to  follow  the  preli¬ 
minary  shallow  drilling  by  deep 
drilling  in  the  spring. 


GOLDCREST  MI.VE.S 
Toronto.  —  A  heavy  drill  cap¬ 
able  of  going  to  depth  of  1,700 
feet,  has  been  purchased  by  Gold- 
crest  Mines  and  w-ill  be  placed  in 
operation  within  a  few-  days  on  its 
Indin  Lake  property.  Management 
states  sufficient  gasoline  and  sup¬ 
plies  have  been  secured  to  run  un¬ 
til  late  February  when  a  tractor 
train  is  due  to  arrive  with  further 
supplies.  Drilling  to  date  has  to 
tailed  3,500  feet,  including  shallow' 
holes  at  200-foot  intervals  aver¬ 
aging  280  feet  In  depth. 


In  the  drilling  costs  and  the  drill¬ 
ing  evidence  that  the  Horne  fault 
is  a  major  faulting  extending  on 
westerly  through  to  and  through 
West  Wasa  property. 


WEST  AMULET  MIXES 

The  first  hole  drilled  on  the  re¬ 
cent  Koulomzine,  Geoffrey  &  Bros- 
sard  and  Co.  series  of  anomalies  is 
now  through  the  fractured  diabase 
and  diorites  into  the  audesite- 
rhyolite  contact,  showing  some  cop¬ 
per  and  the  desirable  "alterations" 
associated  w’lth  ore  occurrences. 

Its  location  down  the  Waite 
Mine  valley  is  at  the  Rhyollte- 
Rouyn  and  Quebec  Copper’s  line 
on  patented  ground  with  these 
Companies,  Ventures  Ltd.,  subsid¬ 
iary  Dupresnoy  and  Young-Shan¬ 
non  also  Interested  vendors  and  in 
part  of  the  financing  as  well,  to 
date.  The  drilling  is  under  the 
supervision  of  Cyril  T.  Young, 
F.R.G.S. 


and  production  quipment  installed.  1 1*’  Ihp  south  with  the  Rnxann  /i  = 
The  fe.st  will  be  ae  thorough  as  for  | '''’If’Pment  at  Keystone 
a  completed  well  and  definite  in- I  further  to  the  .southwest 


Valler 


formation  on  the  contents  of  the 
zone  are  looked  for. 

Official  figures  on  Home  20 
show  top  of  the  lime  at  9310;  top 
of  the  upper  porous  at  9430  ft.; 
bottom  of  upper  porous  at  9515  ft. 
and  hole  bottomed  at  9577  ft. 

The  question  which  oilmen  ex¬ 
pect  to  he  answered  is  summed  up 
in  the  words  Oil  or  Water?  and 
the  answer  should  be  on  the  rec- 
ordfl  by  the  first  of  the  week. 

Since  the  announcement  that  a 
drill  stem  lest  had  been  taken 


Completion  of 


T^^^n^pr^•a^''’  Oil’s 

Turner  \  alley  report  this  week 

Jnrf  o-i'  fo  84  76  feet 

ing  has  been  tinder  wav  hut  now 
reported  held  up  hv  falhir 
cement  job, 


of  a 


Drilling  more  than  200  feet  In 
I>me  Foothill.s  No,  2.9  j, 
romplenon  depth  at  8325  feef  Rov^ 
alite  Lowery  \o.  4  j,  testing  upp^r 


there  have  been  all  kinds  of  guess-  bowery  \o,  5  jj,  (jrj]]. 

es  and  speculations  hut  it  is  learned  t  owarv"  v  '’'’  ”'  ^•'’54  feet.  Royalite 
from  well  informed  sources  thatl^jpl^  ■  •  o.  7  has  erected 
the  company  is  completely  satisfied  | 
with  developments  to  date. 


der- 


X’.ARECO  GOliD  MINES 
Pending  arrival  on  the  property 
of  a  heavy  drilling  machine, 
Nareco  Gold  Mines  is  reported  to 
be  employing  a  small  X-Ray  drill 
to  probe  short  distances  below  sur¬ 
face  to  determine  location  of  the 
quartz  dlorite  dyke  or  dykes,  the 
contacts  with  the  greenstone  lavas, 
and  determine  where  major  drill¬ 
ing  might  start.  As  this  drilling 
was  designed  only  to  obtain  in¬ 
formation  it  was  not  expected  to 
show  a  great  deal.  However,  gold 
values  have  been  intersected,  over 
a  mile  north  of  the  point  where 
Colomac  is  obtaining  such  good 
results. 


Lynx  Yello. 
Macassa 
MacL.  Cock. 
Madsen  R.L. 
Malartic  G. 


18,300 

9,975 

18,131 

16,026 

93,650 


.41 

4.90 

3.70 

4.70 
3.75 


.34 

4.60 

3.50 

4.50 
3.35 


.36 

4.80 

3.55 

4.60 

3.45 


—  4 
+  30 

—  5 
— 10 
+  10 


.41 

4.90 

3.70 

4.80 

3.75 


.3  4 
4.50 
3.45 
4.50 
3.30 


AUBELLE  MINES 
Shaft  at  Aubelle  Mines  is  ex¬ 
pected  to  reach  its  objective  of 
600  feet  about  Feb.  1,  when  cross¬ 
cutting  w’lli  be  started. 


Man.  &  East  20,000 

.05  >4 

.0414 

,05 

.05  14 

.0414 

Maralgo 

27,750 

.15  14 

.12 

.14 

+  2 

.1514 

.10 

Marcus  G. 

322,200 

2.20 

.98 

1.87 

+  87 

2.20 

.98 

.Marlon 

39,900 

.40 

.38 

.40 

+  1 

.42 

.38 

.McIntyre 

1,190 

76.50 

74.50 

76.00 

+  2 

76.50 

74.00 

McKenzie  R.  15,975 

1.68 

1.62 

1.63 

—  5 

1.70 

1.62 

MacDonald 

130,496 

6.70 

5.10 

6.50 

+  40 

6.70 

4.50 

.Mac net  C. 

23,230 

.85 

.70 

.70 

— 14 

.89 

.70 

McLellan 

6,000 

.0714 

.07 

.07 

.0  714 

.06 

McMarmac 

267,379 

.50 

.38 

.49 

+  11 

.50 

.37 

MeWatters 

25,250 

.30 

.27 

.2814 

—  1 

.34 

.27 

Min.  Corp. 

16,614 

12.36 

11.60 

11.85 

-  % 

12.36 

9.00 

HUGH  MAL.AHTIC  MIXES  LTD. 

Word  has  been  received  from 
J.  H.  Norrie  that  Hole  No.  52  at 
Hugh  Malartic  property  assayed  5 
feet  of  $11.16.  This  hole,  drilled 
to  check  values  obtained  in  holes 
24,  26  and  3  0,  appears  to  confirm 
an  ore  shoot  approximately  260 
feet,  open  at  both  ends.  A  joint, 
hole,  No.  24,  on  the  Hugh  Malar- i 
tic  and  Citralam  boundary  gave 
115.60  over  7.2  feet.  Hole-  No.  30 
gave  30  feet  of  $1.50;  hole  No.  26 
gave  14^  feet  of  $6.77.  Hole  .No. 
53  is  now  drilling  and  our  engin-  : 
eers  report  chances  look  excellent  j 
for  the  possibility  of  obtaining 
further  extensions  on  this  shoot. 


MOH.AWK  PORCUPINE 
Mohawk  Porcupine  has  plans  in 
hand  for  drilling  on  the  south  part 
of  its  360-acre  property  adjoining 
Bonetal  on  the  west.  Previous 
drilling  was  done  on  the  north 
section. 


It  is  well  to  remember  in  con 
sidering  the  possibilities  at  the 
Home  wells  that  they  are  wildcat 
and  probably  on  a  new  structure, 
yet  the  first  has  proven  the  lime 
at  practicable  depth  and  the  sec¬ 
ond  i«  expected  to  top  the  lime  this 
week-end. 

The  No.  20  reached  the  lime  at 
4879  feet  below  sea  level. 

Shell  4-24-J  which  obtained  the 
big  gas  flow  with  oil  at  9,947  feet 
was  6598  feet  below  sea  level  or 
more  than  700  feet  deeper  than 
Home  while  the  present  Home 
Prazeau  test  which  drilled  through 
section  of  lime  from  9498  to 
9640  ft.  W’as  5,023  ft.  below  sea 
level  at  the  top  of  the  lime  and 
produced  gas  with  no  water. 

In  these  circumstance.s  it  ie  dif¬ 
ficult  to  see  why  there  should  he 
any  general  expectation  of  water  at 
Home  although  of  course  the  real 
tests  will  give  the  final  answer. 


Brazeau 

s.'ndicate  has  reached  10,993  fppf 
according  to  reports  from  the  field. 
Tnp  Nikinas.'ifn  formarion,  local 
Pquivalent  of  the  Koofenav.  was  re- 
ported  topped  at  a  depth  of  10.883 


feet  Dalhousie  having  been  p^evi- 
ousl.v  reported  at  10,763.  The  hole 


was  bottomed  at  10,900  fen  with 
drilling  proceeding. 


Latest  depth  available  on  P'ore- 
most  Province  No.  4  well,  the  only 
diilliTTg  well  at  the  moment,  on  the 
a  ifornia  Standard  development 
St,  was  37.52  feet.  The  well  is  on 
ts  way  to  Devonian  for  a  lest  in 
that  formation. 


Phillips  Pete  fU.fT.)  (p.n  at  Sul- 
lt\an  Creek  was  last  reported  drill¬ 
ing  at  675  feet. 


CLARNOR  .M.4LAR’riC  MIXES 

J.  H.  Norrie,  engineer  in  charge 
at  Clamor  Malartic,  has  advised 
Vincent  Mining  Corporation  that 
drilling  progress  during  the  period 
December  16  to  31st,  1946,  was 
as  follows: 

Hole  14,  located  618  feet  south 
of  the  collar  of  Hole  13,  ran  into 
badly  broken  rock  formations  at 
ledge  depth  of  124  feet,  at  which 
point  the  hole  was  cemented.  Sev¬ 
eral  unsuccessful  attempts  to  con¬ 
tinue  drilling  this  hole  after  ce¬ 
menting  were  made  and  the  hole 
had  to  he  abandoned. 

The  hole  has  been  re-collared  | 
542  feet  south  of  No.  13  and 
piping  is  now  in  progress.  Hole  14 
will  complete  the  cross-section  be¬ 
ing  drilled  from  the  north  to  the 
south  boundary. 


It  is  also  Interesting  to  recall 
that  Home  No.  21  now  in  the  lime 
is  logging  about  360  feet  deeper 
than  the  No.  20.  This  is  believed 
to  be  due  to  being  lower  on  struc¬ 
ture  down  the  flank  and  does  not 
indicate  in  the  view'  of  geologists  a 
dip  in  the  structure  to  the  north¬ 
west. 

On  account  of  the  logging,  how¬ 
ever,  It  Is  clear  that  a  test  of  the 
second  extension  well  at  the  upper 
porous  will  approximate  to  a  test 
of  No.  20  at  the  second  porous  and 
will  thus  be  of  additional  Interest 
when  It  can  be  taken. 

A  final  point  which  should  be  of 
general  interest  is  the  fact  that 
lime  having  been  reached  at  this 
sub-sea  depth  gives  immediate  in¬ 
terest  to  the  extensive  Home  acre¬ 
age  in  the  area  and  particularly  to 
the  holdings  east  of  the  No.  20  and 
up  structure  from  the  present  drill¬ 
ing.  It  was  to  prove  the  possibili¬ 
ties  of  the  new  area  that  present 
developments  were  undertaken  by 
the  company. 


Imperial  .Shell  Sfolberg  No.  1 
reached  10,751  feet  at  latest  re¬ 
port.  The  well  last  reported  Blair- 
more. 


At  DelVinton  the  Royalite  well 
was  reported  drilling  at  a  depth  of 
4  34  2  feet  with  no  change  in  forma¬ 
tion  from  the  Edmonton. 


Reaching  the  Dalhousie  sand  for 
the  second  time  at  1 0.763  feet, 
the  Home  Brazeau  Syndicate  well' 
was  expected  now  to  reach  the 
lime  at  around  11.500  ft.  it  was 
last  reported.  Latest  depth  was  10,- 

ool  ft. 


Shell  Exploration  Co.,  continued 
its  policy  of  testing  wide  areas  of 
the  province  this  week  when  it 
acquired  still  another  huge  terri¬ 
tory  In  the  Central  Alberta  Foot¬ 
hills. 

Latest  holding  to  go  to  the  big 
U.R.  major  total.s  175,150  acres  and 
is  just  west  of  a  previous  reserva¬ 
tion  held  by  the  company  In  this 


The  new  scale  of  field  prices  for 
Turner  \  alley,  effective  as  of  Janu¬ 
ary  1,  has  been  po.sted  as  follows 
by  Imperial  Oil.  Rates  are  f.o.b. 
producer.s’  tonnage.  A  notice  added 
the  company  informs  producers  that 
tlieie  is  no  change  in  the  price  of 
natural  gasoline. 

The  summary  of  changes  with 
the  old  and  now  prices  is  as  fol¬ 
lows:  Crude  oil  of  33-33.9  api 
gravity,  $1,52  on  price  of  .May  15, 
1944  to  $1.97  new  price  on  .fanu- 
ary  1,  1  946;  41  to  41.9  from  $1.68 
to  $2.13,  50  to  50.9.  $1.86  to  $2.31 
and  60  to  60.9  from  $2.06  to  $2.51; 
64  and  over  from  $2.14  to  $2.59.’ 


UNITED  KT.VTE.S 

(Supplied  by  Pai-kinsuii,  Joncas  &  Co.  Ltd.) 

Jan.  5  Dec.  29 

Week  Ending  Crude  Oil  Crude  Oil 

'lotal  Daily  Average  U.S.  4,520,500  Bbls.  4,468,850  Bhls.  51,650  Bbls. 
Same  Week  Last  Year  4, 677, 350, Bbls. 


Continental  Oil,  drilling  in  sec¬ 
tion  4-21-4.5  Turner  Valley  is  now 
drilling  below  the  whip.stock  and 
reported  making  91  ft.  of  new  hole 
in  one  day.  Late.st  depth  reported 
was  4,962  ft.  in  Upper  Blairmore. 

The  policy  adopted  by  the  com¬ 
pany  of  exchanging  sh.ires  for  pro¬ 
ducing  royalties  Is  stated  in  oil 
circle.s  in  (  aigary  to  prove  success¬ 
ful  and  h-tpst  ..''0.1  i,y  officials 
■ed  that  the  company  ts  now 
nferested  in  2s  pioducing  wells. 


Daily  .\ver. 
Increase 


Dec.  from  Last  Year 


156,850  Bbls. 


I  Total  Production  January  1 — January  6,  1946 
j  Same  Period  Last  Year . 


Martin  Me. 

Moneta 

Mosher  L.L. 

Negus 

New  Bidla. 

New  Calum. 

Nil)  Yk. 

Nipisslng 

Noranda 

Norbenite 

Norgold 

Normetal 

Norseman 

Northland 

North  Can. 

Nicholson 


62.300 
27,800 
40,870 
20,000 
11,900 
16,189 

180,300 

3,000 

15,639 

8.100 

10,920 

74,628 

64,500 

79.300 
4,200 

33.300 


.33 

.85 

.40 

1.56 

.53 

.95 

.29 

3.95 

72.76 

1.05 

.13 

1.21 

.27 

.19 

1.20 


.25 

.75 

34 

1.50 

4S 


•  bo 


3.70 

67.76 

.99 

.11 

1.10 

.25 

.16 

1.16 


.32 

+  7 

.82 

+  7 

.39 

+  1 

1.55 

+  3 

.50 

_ 2 

.90 

+  1.3 

.26 

—  2 

3.45 

4  25 

70.25 

+  214 

1.05 

+  5 

.12 

+  1 

1.12 

■L  3 

.2614 

—  14 

.18 

—  1 

1.18 

.24 

—  1 

r 

.30 
.8  7 
.40 
1.62 
.60 
.90 
.30 
3.95 
72.76 
1.05 
.13 
1.25 
.29 
.22 
1.25 
.27 


.24 

.7(1 

.J!l 


.48 

.60 

.25 

3.70 

63.00 

.98 

.11 

1.03 

.25 

.16 

1.13 


Increase  over  Last  Year 


Crude  Oil  Stocks  December  29.  1945 


Crude  Oil  Stocks  December  22,  1945  .  219,518,000  Bbls. 

Increase  for  Week  . . 


Crude  Oil  Stocks  One  Year  Ago . 221 


99 


AVESr  W.ASA  .MINE.S 

Cyril  T.  Young,  President  of 
West  Wasa  Miiie.s,  Limited  whose 
holdings  cover  the  4,000  feet  in 
length  west  c<f  Wasa  Lake  holdings 
reports  that  a  hole  drilled  to  775 
feet  jointly  on  the  boundary  line 
cut  a  second  section  assaying  $5.40 
across  six  feet  at  284  foot  depth 
net  yet  reported. 

The  previous  liole  on  West  Wasa 
1.200  feet  west  got  an  interesting 
section  of  $3.20  across  sixteen  feet 
true  width  at  7o0  feet  vertical  this 
^heing  the  extension  of  a  previous 
hole  which  got  12.')  feel  of  quartz 
highly  mineralized  in  pyrite  but 
non  commercial.  .\s  the  value  oc¬ 
cur  between  the  diorlte  and  ande¬ 
site  in  a  very  wide  shear  zone  up 
to  170  feet  in  width  and  where  in¬ 
dicated  by  a  sensitive  “Askania’* 
magnetometer,  survey  across  the 
4,000  feet  between  the  Wasa  Lake 
Mine,  the  Arntfield  and  Francoeur 
area  has  been  made  during  the  past 
fortnight  by  Koulomzine,  Geoffrey 
&  Brossard  and  Co. 

Horne  Fault  .Mine  participated  Daily  Average  Production  Same  Week  Last  Year  .. 


Imperial  Lethbridge  No  1  was 
reported  at  4.700  ft.,  after  drill 
stem  tP.st  i-  -’'o  tipper  porous  had 
orted  water. 

The  .No.  ;;  well  wa«  drilling  at 


3.323  ft. 


31.643.500  Bbls. 
23,386.750  Bbls. 


8,256,750  Bbls. 


220,288,000  Bbls. 


'0,000  Bbls. 


,575,000  Bbls. 


(iasoljne  Stocks  December  29,  1945  .  .  . .  95,205,000  Bbls. 

Gasoline  Stocks  December  22,  1945  .  91,87o!o00  Bhls. 


Increase  for  Week  . 

Gasoline  Stocks  One  Year  Ago 


Drilliirg  jn  the  Blairmore  near 
Pekisko  Hill-,  the  Sa.skatchewaii 
t  o-operative  well  was  reported  at 
9,627  ft. 


Martin  No.  2  second  test  of  the 
1  ale  Dome  area  near  Wainwright 
which  hoped  to  obtain  production 
fi om  a  sand  in  the  lower  cretaceous 
at  around  2.300  ft.  was  abandoned 
after  drilling  to  2,490  ft.  There  has 
been  no  reports  yet  on  the  find¬ 
ings.  The  previous  well  was  cap¬ 
ped  as  a  gasser  from  the  same  sand. 


CANADA 


Week  Ending  December  31,  1946 
Week  Ending  December  24,  1946 


Decrease  for  Week 


The  P.S,  &  D.  Well  at  Princess 
3  335  000  Rhls  I  [‘"'1  showed  wa- 

86,849.000  Bbls.  ,  taeeous  during  the  past  week  and 
has  been  plugged  back  for  a  com¬ 
bined  test  of  the  basal  Colorado  and 
the  Upper  Blairmore  sand  which 
are  closely  bracketed  at  this  well. 

•21  91  n  Rhic  i  be 

21,210  Bbls.  I  made  soon  with  expectations  of  gas 

, , ,  some  oil.  There  are  some  ad- 

l3o  Bbls.  !  ditional  horizons  behind  the  pipe 

r  - I  "'hich  may  be  tested  later  bv  per- 

2.3,8.’>2  Bbls.  1  (oration. 


Daily  Aver. 
Crude  Oil 
21,075  Bbls. 


i 
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A  M  A  A  AI  1  n  f  fonip  the  rpntrp  of  a  clash  of 

tAllAUlAll  tAK  tonalities,  rspeciall.v  if.  as  ,, 


IS  REDEEMING 
SENIOR  STOCK 


rome  the  centre  of  a  clash  of  per¬ 
sonalities.  cspeciall.v  if.  as  would 
seem  to  bp  the  case,  their  election 
was  relent  Icssl.v  opposed  hy  the 
other  members  of  tlie  boaril  with  ■ 
whom  they  miplu  have  to  sit.  It  ! 
perhaps  would  be  a  different  mat- 1 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

he  argued  would  mean  an  evei  -ex- ,  jp  Store 


ter  if  what  "e  were  seeking  was  a  Panding  burden  of  debt  necessitat- 
comitlet.e  change  in  the  board,  but  I  ing  a  continuous  depreciation  in  the 


Reduced  by  Half 


(Continued  from  Pam  -  . ...r-  .....1111,  I.ui  ing  a  coiiunuoiis  uepi  eciauoii  jn  me  '  'witn  -  „  .  . 

ral  after  h,-ion..  .^.1  *•  ^  that  will  only  besought  as  a  last  i  value  of  money.  This  would  bring!  •'Stocks  of  Canadian  wheat  in  |  week.  During  the  elapsed  portion 

ly  le-viewing  com-  resort.  ^  disastrous  inflation  and  would!''*”''''  ti’ansit  in  North  Amer- :  of  the  present  crop  year,  170, S98.- 

pany  s  wide  contributions  to  thel  '"Tlie  nianacement  have  lost.  .  ‘  ‘  '  •  u  u  I  ica  at  midnight  on  .Innuary  3  j -128  imshels  were  marketed  as 

war  effort,  were  as  follows  inl‘*‘'‘''  central  fa.i.  It  is  this.!’”’  '"consistent  with  the  plans  lo"  |  totalled  1  .S.h.l  1  rt.hn  7  bushels  as  |  compared  with  223.  .50.3,901  in  the 

part:  '  "  j  that  aiihough  no  names  of  propo.s- )  currency  stability  initiated  at  Bret- 1  compared  with  .372.80<'.7 16  on  the  similar  period  of  the,  crop  year 

“Since  the  reorganization  to.nos'^^*  hoard  were^lon  Woods  to  which  Canada  has  corresponding  date  of  last  year.  1944-45. 

preference  shares  have  been  re-i  ""f”’”-''- j  l)C(om«  a  sub.scrilter.  Income  and !  ^  ^  T  Z 

-'c™  r'"  "’“‘1  ’i  The  Loan  to  Britain — A  Sound 

ments.  *  ence  that  these  people  are  .so  <iis- 1  "'.ai'ked  desire  for  safety  in  prefer-  * 


Visible  stocks  in  Canadian  posi¬ 
tions  amounted  to  152,822.818 
liiishels  a.s  compared  w-ith  329,- 
5.37, SS8,  and  in  United  States  posi¬ 
tions,  30,290,279  bushels  as  com¬ 
pared  with  43,328,827. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ended  .fanuary  3  totalled 
2.089,298  bushels  as  compared 
with  2.032,489  in  the  preceding 


Jilt  Ml  II, IW’  ,  ,  •  .  »  .L.  .u  ^  fi  I  JUrt  df  lltIUlll>;ni  T*  I  .  T-,  ...a. 

si^iit  nf  the  central  fail,  n  is  this;.  >  luconsii^tent  nun  the  plans  for  |  1  S.T.l  1  r^.on  7  hnshels  as  |  conipared  with  22:),  503,001  in  the 

that  aJihoiiffh  no  nam-es  of  propo.s- 1  FfahiHty  iniHateil  at  Bret- 1  compared  M  ith  372.800.715  on  the  similar  period  of  the  crop  year 


May  Recfeeiii  Preferred 
'Thfi  directors  ha'B  been  g 


rontenterl  n-ith  the  preseni  maii-lence  to  the  risk  in  justifiable  in- 


asenient  and  its  administration. 
I'ing  that  they  are  less  concerned  with 


dnstrinl  expansion.  As  to  recon- 


criing"''of'7h/"''  T"'"  I'"’"  'r  "”'•^”""''1  who  would 

rprfinfn.ri,  i*  f”''  CO  on  (he  board,  than  they  are  With  h"''"""''''’  Pi'i'a*”  inter- 

,,  7’  connection  having  some  np;v  memliers  on  it  ^  prise  working  for  the  general  good 


The  Loan  to  Britain — A  Sound 
Economic  Step 


(Continued  from  Page  6) 


“At,  present  your  rompany  is  en¬ 
gaged  in  the  manufacture  of  a 


le  present  stale  of  affairs.  | 

“It.  i.c  pei-haps  hardly  to  he  ex- ! 


the  chairman  of  the  Federal  Com¬ 
munications  Commission. 

*  *  # 


plus  protierty.  But  we  must  remem¬ 
ber  that  the  British  delegates  also 
might  have  held  out  for  a  little 


r  asked  a  British  friend  of  mine 


widely  diversified  li.-t  of  products.  *  " 


Wholesale  Price 


n  line  w  kIi  the  policy  e.s- 1  'V,"  7"'!  'I’”'’”  would  he  no  dn:-  Index  Continues  Up 

to  broaden  the  opera-  .-harehnlders,  even  under , 


to  give  me  a  digest  of  British  I  '"'hy  must  we  alway..,  adopt  the 
criticism  of  the  loan  and  quote  j  narrow  bookkeeping  view  as  soon 


This  is  in  line  wjtli  the  policy  e.s- 
tablished  to  broaden  the  opera¬ 
tions  of  the  contp.my  .ind  so  make 
fuller  use  of  the  company  s  plants 
and  facilities  and  provide  a  higher 
level  of  emplo.'nient  than  in  pre¬ 
war  d.a.'s. 


best  of  management,  but  fbl.® 


The  general  index  number  of 


i  protest  is  something  entirely  differ- !"  holesale  prices,  on  the  base 
lent.  It  is  based  on  a  firml.v  held  I  J  928  s::  inn,  rose  to  in3.1  in  Nov- 


I  of  eni’nlnwiirnf  ,i,7n  in  'his  comp.inv,  w  ith  it.s  '  emlier  from  In2.9  in  the  preceding 

^  ■  th,  n  in  jie-  t,-ppipvidbus  pntenti.alitic.s.  is  pofi  month  and  in2.4  in  November. 

.1  Tnn.oh.:  -.-n  IT  ...  making  and  Ii.ts  no*  made  the  most]  1  9  4  4.  The  index  for  the  vegetable  I 
Jon  t  -t  "  .1'  i*  -Dm.  ei  ,,(•  3,,,.]  (|,3f  unless  fheie  i.s  ,t  '  pcodiicis  sub-group  ad\aiiced  fromi 


‘'’"■ich.ange  in  the  ,nm..ige, 
mnro  ni  "rVe  n  ‘ I  w i  1 1,  It  is  a  situation 

i  n-n  t'  t  *”  I  relieved  hv  what  thev 

19.j9.  Today,  with  war  operations  .  j  ' 


from  his  reply: 

“In  all  the  criticism  of  the  loan 
agreement  that  has  been  ventilated 
ill  Britain,  two  points  of  real  sub¬ 
stance  appear  to  emerge. 

“Ill  There  i.s  serious  doubt  as 
to  the  abilit.v  of  the  I'nited  States 
to  behave  as  a  creditor  power. 
British  critics  looking  at  the  ex- 


as  peace  is  restored?  Is  if  because 
somehow  we  are  destined  unwit- 
I  tingly  to  lay  the  seeds  of  a  future 
war  in  the  settlement  of  the  last 
war?  I  refuse  to  believe  war  is 
inevitable.  Peace,  however,  cannot 
be  maintained  without  hard, 
honest  cooperative  effort.  It  cannot 
be  maintained  except  in  a,  reason- 


ch,snge  in  the  man.rgemcni,  it  never  I  98,3  in  October  to  98.8,  ""imal  j  ably  prosperous  world.  The  results 

’”“*1”'' I  will.  It  is  a  situation  which  is  not  i  products  from  IUS.9  to  109.8.  and.  ,up_  rnj.pH  «;iates‘ will  now  ”f  th”  British  negotiations  ran  be 

han  in  i  relieved  hv  w  hat  thev  see  in  other  i  "on-metallie  minerals  from  ini.!*  "einerin  i  nu  n  -  __  - - 


I  relieved  hy  w  hat  they  see  in  other  i  "f'"-"'ot"'lie  minerals  from  mi.l  prepared  to  accept  the  service  ”””  iitonp.  as  the  Bfetfon  Woods 
|indiisirial  companies.  During  this  !  to  101.4.  Other  groups  remained  |  win  be  made  AKfooments  and  the  proposed  In- 

iconlroversy  I  have  received  many  'inchanged  as  follows;  textile  Pt'o- 1  Oiroughoni  the  world  in  the  only  fornational  Trade  Organization 
j  letters  from  ppo|ilp  who  supported  i 'iuets,  91.8;  wood  products,  Il'-f’ijway  in  which  that  service  can  he  oan  be  other  stones,  in  the  fnunda- 
I  me  last  year  saying  timt  they  had  ;  i'-on  products,  115  1:  non-ferrous  .  jp  readiness  to  huv  whirh  a  peareful  and 

di-no.sed  of  their  holdings,  some  of.  metals.  79.7;  and  chemical  pro-i,,,„  r^r  the  rest  prosperous  world  can  he  built. 


Clie  Continental  Life  Insurance  Company  in 
reporting  upon  its  business  for  1945,  announces 
the  results  of  the  year’s  operations  to  have  been 
most  successful,  and  the  financial  position  of 
the  Company  on  December  31,  1945,  the 
strongest  in  its  history.  Business  for  the  year  from 
5,019  new  policyholders,  and  policies  revived 
and  increased  amounted  to  $9,664,165. 

j/iom  ilte  1945  lUfUifii 

Shewing  new  high  levels  attained 

BUSINESS  IN  FORCE . $  66,832,157 

Increase  for  year  10.59% 

TOTAL  ASSETS . $  14,997,748 

Increase  for  year  •  •  .  $1,164,439 

PAID  TO  POLICYHOLDERS  .  .  .  .  $  943,979 

Paid  to  dependents  of 

those  who  died  ...  $  283,271 
Paid  to  living  policyholders  $  660,708 

POLICY  AND  ANNUITY  RESERVES  -  $  12,676,016 

Increase  for  year  •  •  .  $  967,554 

The  Continents!  Life  Insurance  Company  is  a  purely  Canadian 
Company.  The  activity  of  all  branch  offices  of  the  Company 
throughout  Canada  is  marked  by  the  most  vigilant  attention 
and  service  to  policyholders  and  beneficiaries. 

I  THE  CONTINENTAL  LIFE  INSURANCE 
COMPANY 

I  JOHN  W.  HOBBS  NEWTON  J.  LANDER 

PRESIDENT 


VICE-PRES.  a-i 
OANAGINC  DIRECTOR 


riant  Ret■onvpr^ion 
“Tho  Fort  William  plant 


I  fhf>m  f-xprefslng  tbPir  indignation  in  I  uucts.  j"?.;'.  pf  ,l^p  world. 

j  vpry  unrp.<?!rainpd  tprms.  Thpi-pj  -  "( 2 )  Theip  arp  doubts  about  tlip 

,:werp  among  them  tho.sp  who  sold  Wholesale  Trading  stability  of  the  American  economy. 

. ’  '  ’  ‘"d  s.iid  Pome  British  rritips  have  argueil 

nf  them.  It  ;  Up  13 /r  m  INovember  .  |,„,,ip,„p„ting  these  agree- 

know  how  U'holesale  trading  incroased  1  ^  ments  ' Britain  will  anchor  herself 

holding  on' pof  rent  in  Xovembpr  1  945  over  '  the  American  economy,  and 


of  the  best  equipped  aircraft  plants  i "  *”-=9  ""d  s.n'd 

In  the  country,  hut  with  tlip  ce.ss.i-' "‘’''p  them.  It  ;  Up  13%  in  November 

tion  of  hostilities  and  h  iindred.-  of !  inteve-sting  to  know  how,  U'holesale  trading  inc 

thouiands  of  military  aircraft  sur- !  "hsreholdprs  arp  holding  on- per  cent  in  Xovember 


Head  Office: 
TORONTO 


and  management  ronsidpr  the 
adaption  of  the  Fort  Wilham 
plant's  facilities  to  something  other 
than  aircraft.  The  .'onx ersK>ii  was 
made,  without  interfering  in  anv 


alders  ai-p  holding  on- per  cent  in  Xovember  1  945  over  the  American  economy,  and  (Continued  from  Page  1) 

plus  to  peacetime  requirements  it . '''P'''  stock  in  the  hope  of  some!  the  same  month  of  1944.  accord- 1  again  looking  back  to  the  ex- - - - 

was  essential  that  the  directorate!""*^”''”'"’'’"  ‘5''”"'  which  will  reduce  ing  to  index  numbers  compiled  by  I  pprignee  of  the  Inter-war  period,  ment  w-as  offensive  to  many’ who 

and  how  many  have'tlip  Dominion  Bureau  of  .Statistics,  they  fear  that  this  may  not  be  a  supported  the  C.C.f”.  as  well  as  to 


disposed  of  them  hecaiisp  they 


terfained  no  such  hope.  Imt  saw,  than  the 


This  gain  was  somewhat  :="'allpr  basis. 


brighter  prospects  el.sewhere. 


per  cei>t  increase  re- 


‘These  two  theories  are  a  chal- 


listpred  in  Ihe  f'clober  com  par- 1  jp^pp  to  the  United  States, 


the  outright  politiral  opponents. 
“And  the  course  which  his 


made,  without  interfering  in  any;  “The  company  is  rapahle  of  great '  isnn,  and  Xovember  dollar  sales|  “ran  the  United  States  act  as 
respect  with  the  final  aircraft  out- '  things,  ha.s  in  fact  many  great!  D"  f*even  per  cent  below  the  Oc- :  a  creditor  power  and  make  It  pos- 

put,  to  the  production  of  bu.sps  and '  achievements  to  its  credit,  and  itSjt'dier  volume  of  trading.  The  j  sihle  for  the  rest  of  the  world  to  was  concerned  more  with  indoc- 


branch  pursued  served  only  to  re-  p^g  believed  it  was.  The  election  ,  terns  has  been  organized  to  proceai 
infoi CP  these  fears.  Probably  the  which  resulted  In  the  fall  of  the  and  market  pre-cooked  frozen 
clearest  i"'i>ration  that  the  branch  Patterson  government  is  believed  j  mpals  and  is  said  to  be  the  first 


trackless  frollevs.  and  instead  of  !  f"""’*’  should  not  be  the  subject  of :  composite  ^  Index  of  sales,  on  the'  meet  its  dollar  debts?  trination  than  with  education  was 

being  forced  to ‘close  the  plant  up-ldoubt  in  any  quarter;  but  so  long;*’"-"'  1  935-1 939  1 0n.  stands  at  j  “Can  tbp  T'niled  Stales  so  man-  the  series  nf  broadcast  known  as 

on  the  termination  of  war  rnn-ias  anv  considpraiile  niimher  of  221.5  for  .Vovemlier  1945.  238.8  |  age  its  affairs  that  it  will  in  future  “The  Diving  Newspaper."  This  was 

tracts,  the  smooth  transition  frnmUharehoIders  genuinely  lark  cnnfi-|for  Dclober  1  9  45,  and  195.3  for  j  avoid  the  alternations  of  boom  and  not  only  a  travesty  on  the  word 

war  to  peace  product  .allowed  foridence  in  the  efficiency  of  the  man- i -Xovember  1  94  4.  Cumulative  sales  ;  depression,  fluctuations  in  employ-  “news”  (since  there  were  never 


to  have  been  widely  misinterpreted  company  in  Canada  to  handle  this 


trination  than  with  education  was  ],j,  ,|,p  ,.pj.^  Canada,  and  while  ii„p 


the  series  nf  liroadcast  known  as  fiipre  is  no  discernible  swing  back  x),p  nresidenf  of  the  poi-nnjntr  <■ 
“The  Diving  Newspaper."  This  was  „p  Li,p,.a,a  or  to  any"  other  Xolman  ViJrem?' whos7T^^^^ 

not  only  a  fiavesty  on  the  woid  party  at  the  present  time,  there  Is  pnmpanv  Vincent  Minina  Corn 
"news"  (since  there  were  never  ,  .u-  o  te  company,  \  incenr,  .Mining  Corp. 


the  continuation  of  employment  of  agenieni,  they  will  also  fee]  that  foi  the  first  11  months 

890  workers,  and  has  established  a  the  lower  ranks  of  the  rompany  arP|fd\anced  1"  per  rent  o 

new  line  of  business  for  the  com-  not  being  encouraged  to  jirodiice  |  Iransarted  In  the  same 
pany.  their  best  efforts.  i  say  Ibis  with  j  1914. 

“The  Bus  Division  was  erganize.-l  every  respect  and  admiration  forj  - 

last  April.  Since  that  time  —  jn.=t  the  va.=t  body  of  workers  who  so  Retail  Sales  Gained 

eight  months  ago  —  the  change-i  well  serve  the  company, 
over  has  been  made,  production !  The  scrutineers’  repo 


Further  in  November 


over  has  been  made,  production  The  scrutineers’  report  stated  j  ! 

started  and  deliveries  of  completed  '  ||mt  there  were  represented  in  per- j  .N'ovemlier  sales  of  retail  stores  > 
vehicles  commenced.  To  date  finnlsnn  and  by  proxy  a  total  of  4 10,-j  gained  five  per  cent  over  October  i 
orders  have  been  received  from  allj,<;i5  shares.  'The  vote  for  adoption  I  anti  averaged-  12  per  rent  higher  j 
parts  of  the  Dominion  for  fbsts  oflof  the  report  was:  tn  favor,  34  2.-1  than  In  November  1  94  4,  aexording  i 


November  sales  of  retail  stores!'"  '''I''''''  ♦'"*  Prosperity  of  each  willed  missionary  and  a  Oovern-  parts  of  Canada.  The  latest  new.sL  The  first  plant  will  be  in  Toron. 
ined  five  per  cent  over  October  i '’'’I''’"'’"  ”"  Pr'’i=Pority  of  the  ment  anxious  not  to  make  too  many  from  Ilegina  is  that  the  govern- |  I'’  "Pa””  been  arran.ged 


others.” 

¥  *  * 

I  have  touched  some  of  the  high 


enemies. 

Byniidoni  nf  Dislres.s 


ment  has  under  contemplation 
establishment  or  purrhase  of  a 


I  ,.gh;r;;;  Hr^-BriHsrn^gotia^:  TJi::;o“‘pSir  soon  ";:e  "jS^^^^S^viuej'^u^l^d  ;:^eriH  i-r’ 


for  food  preparation,  fast-freezing 
and  storage  in  the  Terminal  Ware¬ 
house,  so  that  Maxson  meals  will 


approximate  value  of  ?5.5n0,nti0. 


IS  directors  ranged  from  355.-:  inion  Bureau  of  Statistics. 


Additional  orders  aggregating  .sev-|  7.38  and  403,980. 
eral  million.s  of  dollars  are  pend- j  a.  D.  Caron  c 


general  index  of  sales,  on  the  base 
1  935-1  939  =  100,  stands  at  213.0 


eral  million.s  of  dollars  are  pend- 1  a.  D.  Caron  commended  the  '•'•’O-i  — i"".  stands  at  zi.i.o 

ing.  It  is  to  he  noted,  howev er,  l  directors  for  their  work  during  ^  for  Xovemtier,  203.8  for  Octotier,  |,pp,.| 

that  production  schedules  may  lie  the  past  year  and  moved  a  vote  ;  ""4  I'JO.t  for  November,  1944. 

seriously  interfered  with  by  the|of  thanks  to  president  and  direc-  The  12  per  cent  increase  in  re- 
strike  situation  now  affecting  thejtors.  In  .seconding  the  proposal,  tail  sales  in  Novemher  1  945  over  jj 

entire  automotive  indiistrv  and  oth-  K.  (3.  Hanson  said  he  wanted  to[1  944  compares  with  an  average  j„,p,. 


1  cannot  close  w-ithoiit  mentioning  |  forgotten,  hut  to  most  westerners  pomes  it  probably  will  prove  an- 

the  larger  issue  at  stake.  Twice  j,  another  symplon  of  distress  other  headache  for  the  socialists. 

within  a  generation  the  world  has  in  the  anatomy  of  the  Saskatche-  - - 

been  at  war.  The  second  World  wan  socialistic  set-up.  While  It  Farlv  PrnWurfimi 

War  cost  ns  ten  times  as  mnrU  was  alw-ays  radical  in  its  concep-  'Ouucr  an  ror 

as  Ihe  first.  We  spent  $300  billion  lions,  the  big  wheat-growing  prov-  MSXSOH  FoOu  SyStCMS 

tn  defeat  the  axis-  exclusive  of  i  jnco  w  a,s  never  the  hotbed  of  so-  - 


er  a.'sociate  industries  throughout  go  on  record  as  being  in  favor  of 
the  North  American  continent.  the  administration  and  the  work  , 

“The  Montreal  plants  are  work-  done  in  the  past  year.  | 

Ing  on  a  w  ide  list  of  products-  High  — - — -  j 

on  the  list  Ls  railway  rolling  stock.  - - - - - - —  I 

Orders  on  hand  are  sufficient  to  timiinnniRIT  niTI 
keep  the  car  plants  busy  through-  \l/\ UUIN  |  ||A  |  A 

out  1948.  with  other  orders  in  pro-  MLlfOriilMl  UnlH 
cess  of  negotiation.  Rolling  stock 

orders  received  during  the  calendar  (Continued  from  Page  1) 

year  1945  ^ar  domestic  and  export  - - — - ' 

requirements  include  cars  of  all  ip{4  gt  725,485  tons  as  corn- 
descriptions  for  the  railways  of  the  pared  wMth  723,437  tons.  I 

world,  and  in  addition  extensive  j-pp  fir^t  time  in  s'lme  years' 
tank  car  repairs,  reconversions.  x.a.C.  report  gives  figures  on- 
and  modifications,  were  carried  out  Scandinavian  exports  of  news- 1 
In  the  company's  car  shops,  toge-  print.  No  monthly  figures  are 
ther  with  the  manufacture  of  vari-  available,  but  figures  for  first  11: 
ous  types  of  mine  car  for  the  prin-  months  of  last  year  show  aggre-- 
cipal  mining  companies  of  Canada,  gate  exports  from  Scandinavia  fori 
“In  1945  over  35.000  tons  of  that  period  of  182,202  tons  as. 
steel  castings  were  produced  in  conipared  with  142.013  tons  in, 
your  steel  foundry  plant.s,  whirh  i  194  4  and  1  97,929  tons  in  1  9  43.; 
over  the  .vears  have  consistently  i  As  compared  w  ith  reports  of  839.- | 
supplied  approximately  70''%'  of  8ofi  tons  for  first  11  months  of  | 


1  944  compares  with  an  average  j  payo,pnts.  Kven  this  tin- 1  ciallsm  which  the  Douglas  follow- 1 


n  record  as  being  in  favor  of  j  gain  of  8.5  per  ceut  for  the  first  jniaginahle  sum  would  not  mea- 
administration  and  the  work  !  II  months  of  the  year  compared  j;„pg  the  cost  to  us  of  a  third  war. 
in  the  past  year.  |  w  ith  the  corresponding  period  of  1^.  g  pnin  that  "e  miglit  well 

- - — - -  I  1  9  4  4.  With  the  exception  of  j^ppp  jn  mind  when  we  ask  our- 

_ _ —  I  women's  specialty  shops  and  fur-  ppiyps  how  much  w-e  ran  invest — 

•  •-••iMnnitiw  niT*  "f'ure  stores.  November  increases  not  spend  -on  peace.  Of  course 

yrUlvDDIluT  rlATA  individual  trades  included  one  can  argue  that  we  should  have 

iLnUlllllll  UnIn  *"  '""''■'’y  p^reofled  those  re-iheld  out  for  another  fifty  cents  or 

'  corded  in  the  cumulative  period.  .850, non, non  on  lend-lease  and  sur-  i 


Maxson  Fond  Sys- 


a,  plant  had  to  he  built.  Produc* 
tion  is  expected  in  two  months. 

4-VE.AR  POIM  D.ATIOX  (iAlX 

Ottawa.  —  Canada's  populatioa 
is  up  813,000  from  1941.  the  1945 
rating  of  the  Domlnlos  Bureau  of 
.Statistics  being  12.119,000. 


Canadian  Business  Index 


FI.VANCIAL— D.B.S.  f  | 

Banks  Debits  -It  niemths  .  62.300, 1*00, 00(1  ,S.i.6U, 000,000 

Cbailered  Banks— Nov.  ,30: 

Denianrl  Deposits  .  2.100, 14T.,331  )  ,871  ,-)04,4.12 

Savings  Deposits  .  2,S16.217.,i84  2.34.3.141,318 

I  urreiil  l.nans  .  1,. 31 4.320,808  1.2,31,088.0.3,8 

DOMINION  FINA.NCE— 


2.100.147..  3?1 

2.516.217.. 184 


1 ,871  ,.)04,4.12 
2.343.141,318 


total  .Respnu*-s  . . 

Dnliiiai'v  DvpendJlui'ps  . 

•War  Kvppiidilnies . 

•  Including  mutual  aid. 


the  total  tonnage  of  steel  castings  1939,  figures  for  same  per 
in  Canada.  year  showed  a  reduction  o 

New  l.ines  of  Output  840, ono  tons  or  79.8  per  t 

■'Other  new-  line  post-war  wo.k  PhiP'"”"'-'  of  "ewsprin- 

is  most  promising.  .Machined  parts!  *” 

are  being  produced  for  electrical;"'®'^”* 

shaving  equipment,  cigarette  light-  1  'V  ''■im' 

T,  \  .  ..  s  .  1  , :  of  total  and  rvpvp  mo 

ers.  cable  twisting  raachtne.c.  bevel:,,, 

and  spur  gears,  and  sewing  ma-  .p,.prting  year.  Domest 

chines;  machining  kitchen  uten- 

sils;  and  the  prodii. lion  and  fabn-;  g,  2<Dt,2l9  tom 

cation  of  transni Lesions  for  0  large  :  shipments,  at 

tractor  programme  which  will 

tend  over  a  period  of  years.  greater  than  in  194  1. 

“The  aircraft  development  pro-  , ■.Radian  mil 


1939,  figures  for  same  period  last  Bl'Sl.NESS  CO.NEITIO.NS— D.B.C. 
year  showed  a  reduction  of  about  General  Eronoml*  Ritoatinn— 

Ktn.nnn  tons  or  79.8  per  cent.  j  index  of  Physical  Volume  of  Business 

Shipments  of  newsprint  from;  H  mmiths .  1333-9  equal  ino 

,.  ™  II  .  cn’tou  i  Index  of  Industrial  Prodiictlori 

(.anadian  mills  to  1  nited  Mates  j  ,,  luouibs  I9:t3-a  equal  IPO 

market  aggregated  2.544.1  18^  Production  and  T.tnaral  Bnaineea — 

tons  during  19  15.  or  over  78.5  per]  Mineral  I’roduction- 

cent  of  ttital  and  were  more  than,  Gold-tl  months  F?ne  OzT 

IDo.'D'O  tons  greater  than  figure  |  Coal— n  niontbs  .  Tons 

for  preceding  year.  Domestic  ship-  ,  .'ifg.  Production— 

ments  were  higher  bv  about  13.-:  '"'’''d's  *’'PJ»l  Ipo 

.  .  n  I.,'  .  .1  •,  i  I  Idiir  Prodnclion  It  nionths  .  Bills. 

(DIO  tons  at  _(DI,_1,I  tons  while  tattle  Manghtering— 9  months . No. 

overseas  shipments,  at  491. "54!  Hog  Maughlering— 9  months  . .No. 

tops  were  aliout  107,000  tons;  figaieltes  released— 9  nioi 

•„  in<<  Cigars  released— 9  nioiillis 

greater  than  in  194  1.  ^  l.ea ther  Bools  and  Shoes— t 

For  19  15  Canadian  mills  pm-.  Haw-  cotton  Consumption— 


1,714.8.39.7811  1.8011. .318, .334  — 

7(i9.22X.889  4.39. 287.(164  - 

2,093,222,739  2,733,611,832  — 


227.9  -  16,7 
255,4  —  22.6 


1.30.6 

1,869,917 

11,928,571 


191.7  —  31.8 
2,189,490  —  14.6 

12,330,350  —  3.3 

281.7  —  25.9 
2:!,282,316  -e  2,8 

1,4.3c, .3.311  4-  25.6 
8,381,282  —  3.3.4 


f  igareltes  released— 9  mouths . No.  10,28(1,983,333  8,373,(18(1,989  -g 


gramme,  ipvtdving  the  constriictinn  |  ditced  at  an  average  capacitv  e'f  ! 
of  a  prototype  combination  <-argo-  ^  l  ompared  with  I 

passenger  transport  under  the  Biir-%,s  ,;  |,p,,  ,.p„,  j„  i<,4,  g„j  : 


Cigars  released— 9  nieiillis  . No. 

l.eather  Bools  and  Shoes — 8  nios . Prs. 

Haw-  Cotton  Consumption— 9  nios _ lbs. 


132,8(19,312 

19,37.3,388 

118,6.37.910 


19,872,913  _  2.5 


relli  licence,  was  carried  out  at  the,  inodiiciion  ratio  since  1911  |  Bldg.  Permits,  58  .Mu 

St.  Daurent  plant  of  the  compan3.1  when  average  \3'as  7-8.9  per  cent.  |  F.lec.  j*ower  Dutpui  — Ji 

This  plant  was  ac(|uired  in  '  94  2  j  fu^jpgipg,,-  averaged  7.5.2  per  ''ent  I  internai,  TRADE— D.B.S. 
Rltvcifically  for  this  type  of  devel- %(■  total  c.oiiacily  last  year,  liesl  I  Wholesale  Sales — 8  month 
opment  work,  and  when  this  air-  since,  1941  wiien  average  Retail  Sales— 8  months., 

craft  has  heeu  fully  tested  and  cer-  was  79.8  tmi-  cent.  PRICES— D.B.S. 

tified  by  the  authorities,  domestic  'I'ialil  .Market  To  Slay  j  Wholesale  i’Vice— Sept.. . . 

and  export  order.-  are  anticipated.  In  Chicago  during  past  week!  of  l.iving— Dec . 


F.lec.  Power  Uutpul-ll  mos 


opment  work,  and  when  this  air¬ 
craft  has  heeu  fully  tested  and  cer-  «i,s  ,;..n  |mr  coin.  prices— n.B.s. 

tified  by  the  authorities,  domestic  'I'ialil  .Market  To  Slay  j  Wholesale  Price— Sept . 1936  equal  1(1 

and  export  order.-  are  anticipated.  In  Chicago  during  past  week  '  '  '''''  “f  l.iving— De.- . 1933-9  eiiu.il  in 

In  accordance  wiih  ordinary  com-  Paul  Kellogg,  general  maim  ger  of  j  “  liomi  3  !  .'E 

monsense  practice  the  company  will  tiie  .Newsprint.  Association  of  1  an- j 

naturally  not  conimeni-e  pioduc-  ada.  told  members  of  the  Newspaper  |  GRAB8  S'TATISTIC.S—Busheli— D.B.S. 

tion  of  this  series  of  aircraft  until  Advertising  Kxecutives'  Association  i  '  . 

the  protolypp  has  lieen  finally  iliat  they  faced  a  ''tight  markei  and  !  EMPi.OVMENr— D.B.S.— 9  moi. 
checked  out  and  i.s  licenced  as  tod"  inadequate  supply  of  newsprint  j  Stpt.  tTcrag*  onadjatted — 

type,  after  which  additional  aircraft  lor  pre:'enr  demands."  .  .  ,  |  C'vneral  Index . 1926  equal  10 

can  be  built  to  satisfy  the  demands  Speaking  at,  Ilip  associations  Mainir!|ctunng  . 

of  the  trade.  i  winter  conference.  Mr  Kellogg  I 

A  H  Tanner,  K.C..  charged  in  d®'*'-  '\bai  .von  have  to  face  is  the  |  ,;,.p„ruction  . 

«  lengthy  submission  that  compa-  "'aDitainiug  of  I”"'  > '•'■■^de  . 

ny-s  financial  p SV  a  sniall  increase.'’  '  '  tra.nsportation-d.B.S. 

detailed  enough,  and  did  not  com-  (-ggg.jg  j„  first  six  months  ;  C.r  L..dln«. 

ply  with  certain  specified  sections  expected  to  deliver  news- 

of  the  Dominion  Companies  Act;  t-tD-,  .  ^ 

these  contentions  were  refuted  by  g  Cars  . 

a  member  of  Brice.  Waterhouse  *  ,,p  -  . .  v  .  .  r^ings- 

Company.  company  auditor--,  who  nearlv  doo  tiou  tons  better  than  in  t  ’ 

stated  that  in  his  opinion  the  re- ...  Mrccm.-s  . 


- 1 1  jtios . Tons 

2,’.LS2.277 

2.7  I6,S!2 

-t- 

K.6 

1  mos.  l.oiig  Dins 

r.662.012 

2.7KO,02S 

_ 

1.2 

inos.  Eoiif;  Ions 

1.6.12.733 

1,71.3.176 

4  1 

inofilhs . 

308, 82(1.900 

231.101,200 

4- 

31.7 

ic. — 9  mos .  f 

0.),4S.*,.X7:> 

72.844.832 

+ 

31.1 

mos . kwh. 

38,61 1,X98.(((I1I  37 

,100,631,!MI0 

.  .1935-9  e.llial  180 

lOS.R 

182.2 

10.9 

,.1933-9  equal  100 

172-5 

1,39.1 

8.4 

. .  .1936  equal  100 

103.2 

102,6 

0.6 

.  10.k)-0  e(|unl  loo 

120,1 

118,3 

.  1933-9  equal  ton 

113  3 

88  8 

1035-0  equal  100 

91.8 

1*0.9 

inijiase  m  wNffls  » 

UOkfkf*’  m 

VOUT  Sofft*: 

•  A  A”;  drt*  ''V't’S 

Miles  a’lWOVi  **  Y/al9r*  ••*"  _  prod'**®* 

«•"  "rMt  "W  'ih 

a.  *.■  v-“ 

!l<irin9  '*®i  af  the  bo'dd'Bfl*  gen'*'®* 
2%  of  th®  remodef*®®' .  ^  tomorrow. 


Speaking  at,  the  association  s  I 
w-inter  conference,  .Mr.  Kellogg  j 

said;  “Whal  you  have  to  face  is  the  I 
iiiaintaining  of  about  your  present  1 
supply  for  the  next  two  vears,  with' 
po:ssibly  a  small  increase.'’ 

Uanada.  in  the  first  six  months; 
of  19  18,  expected  to  deliver  new’s- 
prini  to  the  t'niled  States  at  the 
rate  of  .'i.oiDi.iKid  tons  a  year,  Mr. 
Kcdlogg  said,  w  liieh  would  be 
I  nearly  2fDi,uiiu  ton?,  betfor  than  in 
]1942.  which  was  the  peak  except 


Stpt.  tTcrag*  onadjatted — 

General  Index . 1926  equal  100 

Manufacturing  . 

I.'igging  . 

.Mining  . . 

Giinvtruclinn  . 

rrade  . . . 


182,6  —  3.3 
223.4  —  7.1 
21(7.3  4-  136 
133.9  —  5.6 


TRA.NSPORTATION— D.B.B. 
Railway  Car  Leadlnga 


port  was  eomplete.  acceptable,  andifp,j,  1937^  a  "freak  year  ”  Avhen 
in  accord  with  the  la'-*.  treniendous  quantities  w  ere  brought 

Kirby  States  \  lews  1  storage  again.st  higher 

Mr.  Kirby  explained  his  stand  to ;  j  ■ 


the  shareholders  in  part, 
lows:  — 


!  lA'ices. 

j  The  failure  tn  increase  the  sup 
(ply  of  newsprint  availal'le  10  luili- 


RAIL’.VAY  EARMSGR— 
— No\  enibFF 
Opfratin^;  Hpvpii'jps 
Operating  E-xpensrs 

Net  Rpvfiiijfs  . 

Eleven  Monthu— 

Oppruting  Re'^iujes 
Olierating  Exppn^ps  , 


eei  .?3n.  5 
oO.TOO 

Cum.  on  .Ign. 
jo,;oo 


398,l!:'7.n00 

32:.,ILMaM»0 


Week  as?o 
42,»'j22 
Vr.  HRO 
42, .322 


Year  aco 

2  years 

.j0,243 


•tJU-  V  •  l-r-'l 


36, 000 
31,10L000 


— 2,67:».«M»0 
— 2,432,(MUI 


“There  has  been  soitif'  ‘‘oniment  j  yfar,  flespiif'  Canada.]  N»'t  — 

made.  I  think  perh.Tps  iinci^  rstan-d- 1  ■  (Jqju^  .k,  wpU  '  Mr.  K(dIoi:j;  coti’  l.p.m  — *No\ etnbrr 

ably*  that  1  have  not  placed  beforeiiijmpfj^  is  dup  fo  shrinkage  of  other  1  rurnipss  ... 

the  shareholders  names  of  eentlp-|soinres  of  supply-  I  '  expenses 

men  to  be  nominated  for  plares  on  |  Mr.  Kelloeig  said  ihai  puliiisliorF  \ri  p^rnirtfi*.  .  .  .  . 
the  board.  There  have,  however.  | could  expert  from  I'niled  Shares  Eievm  Month*— 
been  good  reasons  for  this-  The|nnlls  this  year  234. 'Mid  tons  Jes?  *'1'"^''. 
men  J  have  in  mind  are  nof  seeking  liimn  in  pre-war  yt^ars.  or  expfMises 

notoriety,  and  do  not  wish  to  be-  tuns  less  than  in  the  war  \ears. 


22.4;VI.44M 


'jr»8.2.DktS8 


jjOnO  —  241.000 


402.n23.JWni  — 4,:ail5,ooo 

3.30. no."..  000  —.'1,241.000 


27.16, ,,i:ni 
2j.i:r>.ii8 


6,030.07«  *-2,70.'), ono  | 


THE  HYDRO-ELECTRIC  POWER  COMMISSION  OF  ONTARIO 


2!»3,27S.S()S 
2.*»  1.300, 1.30 


“  2.IS.S.707 
}  .3.3.S  1,010 


Net  earnirigb 


i 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


-Week  ending  January  15,  1 


- 1946  - Current 

Aak  High  Low  Div. 


-Week  ending  January  15.  1946 — 


Abitibi .  . 

Do..  6%  pref . 

Do..  . 

Acadia-Atlantic, 

Do.,  “B  * . 

Acme  Clove . 

Do.,  pref  . 

Agnew  Surpass . 

Do.,  pref  . 

A1  soma  Steel  Corp  .  .  . 

Do.,  pref 
Aluminium  Ltd 

Alco,  pref . 

Amalgamated  Electric. 
Anglo  Can.  Tel.,  pref 

Argus  . 

Do.,  pref  . 

Do. ,  war  . 

Asbestos  . 

Assoc.  Tel.,  pref . 

Barker's  Bread  . 

Do.,  pref 

Bathurst  Paper,  “A  *. 
Beatty  Bros.,  "A”’  com 
Do.,  ‘'B"  com 
Do.,  l'  "f,  pref 

Bell  Telephone . 

Bertram  &  Sons . 

Biltmorc  Hat  .  . 

Blue  Ribbon  .... 
Do.,  pref 

Blue  Top  Brewery 
Brantford  Cord  ,  com 


. .  *60 

53’ 4 

National  Breweries 

45 ’-i 

48% 

45 '5 

.  4% 

*5 

4 

Do.,  pref 

45 

45 

44’^ 

I7’2 

45 

•45 

42 

$2  50 

National  Grocers 

17'a 

IR 

A".  21',  22's  21’, 

—  '  t, 

34.15  . . 

..  22'. 

21 

$l  00 

Do.,  pref 

29% 

com  38'% 

..  *40* s 

30 

Int. 

Nat.  Sewer  Pipe,  "A" 

30 

31 

•32 

22*4 

Int. 

Nat.  Steel  Car  .... 

25 

27’, 

24  •, 

112 

..  *112'- 

in  % 

$7  00 

Niagara  Wire  . 

,  26', 

27 

26’ J 

.  1R2  186  181*4 

-■  3 

430  .. 

186 

181% 

$8,00 

Noranda  Mines  . 

.  68 

72’, 

76 

*27 

18 

30 

North  Star  Oil  . 

8*h 

8’j 

8 

Do.,  pref 

26’, 

Brazilian 

26% 

30% 

Brewers  &  Distillers 

14 

14 

B.A.  Bank  Note 

22':^ 

2?'  . 

B.A  Oil  . 

27*. 

28 

B.C.  Power,  “A  " . 

28 

29''. 

4’t 

5 

Briick  Silk  . , . , 

23 

73% 

Building  Prenl  .  . , , 

23% 

27's 

Burlington  Steel  . . . , 

13 ’2 

Caldwell  Linen  . 

10 

Do.,  Ist  pref  . . 

Do.,  2nd  pref  . 

Calgary  Power  . . 

Can.  Bread  . 

Do..  “A"  pref  . 

Do..  “B”  pref  . 

Can.  Cement  . 

Do.,  pref 
Can.  Cycle,  pref 
Can.  Forgings.  "A" 

Do..*  B  * 

Csn.  Iron  Foundries 
Do.,  pref 
Can.  Nor.  Power 
Can.  Packers,  “A" 
Do..“B' 

Can.  SS.  Lines 
Do.,  pref 

Can.  Wire  &  Cable.  "A". 
Do..  “B  " 

Do.,  pref  .... 

Can.  Bakeries  . 

Do.,  pref  . 

Cap.  Breweries 

Do.,  pref  . 

Can.  Bronze  . 

Do.,  pref  . 

Can.  Canners  . 

Do.,  tat  pref  .  . . 
Do..  2nd  pref 
Can.  Car  fir.  Foundry 
Do.,  pref.  (new) 

Do.,  pref.  (ohl ) 

Can.  Cflanese  - . , .  . 
Do.,  rights.,  .... 

Do  .  pref  .... 

Do.,  pref.  'new> 

Can.  Converter* 

Do.,  "A*’  (new  i 


22'?  73  22' 

18^4  ;n’.j  18 


Do.,  "B”  'new) 

•^’2 

7’s 

7  5ii  -  I'l, 

50 

4  7* 

3* 

Can.  Cotton'*,  com.  new) 

33% 

36 

35’-,  -  1'2 

720 

,  36 

-Do.,  prof,  mew) 

27*2 

•  *30 

26’ 

Can.  Dredge  &  Dock 

25%' 

27 'i 

25’,  -r  2’, 

1040 

27' 

25' 

Can.  Fairbanks,  pref 

130 

129% 

*130 

115 

Candn  Food  Prod,  mew) 

n% 

13’2 

Wj  -i-  1 

2840 

13% 

12 

Do.,  “B' 

Can.  Foreign  Invest 
Do.,  pref 
Can.  Gen.  Elec. 

Can.  Ind.  Alcohol,  “A**. 
Do.,  “B*’ 

Can. Locomotive  'new*. 
Can.  Oil  Co  ... 

Do.  mewl 
Do.,  pref  .  . 

Do.,  pref.  [new » 

Can.  Pac.  Rly 
Can.  Shipbldg,  “B  ’. 
Can.  Wallpaper,  "A” 
Do.,  “B" 

Can.  Wineries 
Can.  W.  B.  Boxes,  “A” 
Carnation  Co.,  1st  pref. 
Cockshutt  Plow  ,  . 
Cons.  Bakeries 
Cons.  Min.  %  Smelt. 
Consumers  Gas 
Consumers  Glass  .  . 
Cos.  Imperial  Mills  .  .  . 

Crown  Cork  &  Seal . 

Crows  Nest  Coal  . . . . 
Davis  Leather,  “A  ”,.  . . . 

Do.,  “B  ’ . 

Distillers-Seagrams .  . . . . 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dom.  Dairies . 


280 

19%  20% 


I  Mitchell,  Robert  28% 

I  Modern  Container  .  28 

1  Do.,  pref  104 

$5  00  '  Molson's  Brew .  .10^4 

Monarch  Knitting  28 

Do.,  pref  120 

$6  50  I  Do.,  pref.  inewi.  91 

$1  20  I  Montreal  Cottons  81 

$7  00  Do.,  pref  140^?, 

Montreal  Loan  28 

$5  on  Montreal  L.  H.  &  Power  24*4 

$8  00  Do.,  3%  notes  49% 

$6  00  Montreal  Telegraph.  47 

Montreal  Tramways  30 

$2  75  Moore  Corp  70^4 

Do.,  “A  *  pref.  250 

Do..  "B”  pref  360 

Murphy  Paints,  com  31 


Prev.  High  Low 
Close 

28%  29%  28% 


Sales  Bid  Ask  High  Low 


III  I  11  ■  I  turolihed  hj  A.  J  PAmSON,  JR.  A  CO 
j  UMITEU,  no>al  Bang  Bldg.,  Toronto 
—  !  I  Subject  to  confirmation  and  ebangoi 

_  i  rid  .Vbked 

High  Low  D.v_  Allnm  hiiig%loii  I  nits  «■."» 

2Q»»  27U  int  Alli'iis  M.  (.atliHriiies  Lnits  .  62. no 


60  Do  ,  pref  .  6^ 

Ogtivic  Flour  .  30' 

$2  50  Do.,  pref  . .  1 74 

Int  Ont.  Steel  Prod  .  22' 

Do.,  prei  .  120 

$1  30  Orange  Crush  .  15 


14 

13 

J  Ottawa  Car 

7 '  -1 

8% 

77,  ... 

22'.^ 

Ottawa  Electric 

54 

53 

56  — 

28'? 

27% 

$1  00  Ottawa  L.  H.  &  Power 

17% 

18 

174 

20% 

27 

SI  60  1  Do  ,  pref 

103 

.5 

4% 

j  Page  Hcrscy  mew  ■ 

20’'> 

30 

29 ’2 

23% 

21 

80  1  Page  Herscj’  Tubes 

113'a 

27'^ 

23*4 

60  Penmans  Limited 

71 

72 

y 

51  20  Audiaii  National  . 

S.5  50  AiiUlo  (  an.  Irl.  Coin, 

$1  00  An>;lo  (,an.  Tel.  5%  Rid. 


•28  9  Ar^us  Colli . 

•136  02  .Argus  Wariauls  . 

beauliaruois  L.  H.  A  P.  ... 
72  $4.00  |{,  Sugar  . 

Ji  ??  •  »>*•  . 

lirinloij  iklfiljuro  Carpet 
iot  Vc  Ihilivh  Americrt  Assce.  . 

-4  aw  g  j  c  Mg|r.  and  I  rust 

30  29  Fairbanks  . . 

71  70%  $2  00  hi  bruckville  Trust  . 

•256  22.5%  $7  00  l.algarj  Rower  (»%  Rfd. 

•360  348  $7  00  (Canada  IJfe  Asset* . 

32  31  .80  Can.  Airwa>s  . 

165%  $5  50  Can.  Bakeries  Rfd.  «•••• 

48%  44%  $2  00  Can,  l  airJbanks  . 

45' j  45^  $1.75  Can.  Tire  Insurame  . 

15  ^  *  no*  ('Ciirral  Invest . 

*'*n'  23  *  **'*•  R'deninily  . 

27/  ii\  ct  An  Industrle.s  “.V”  (.om. 

27  *  26%  $1  00  lodustrir.s  “jl  ’  *  J»Y* 

72»  nn  (  an.  Industries  C.r  I*fa. 


40 1  Do.,  pref  152 

8  Int.  I  Peoples' Credit  7*. 

27',  '1  SO  j  Photo  Engravers  19'- 

11*4  80  Porto  Rico  Power,  pref.  119 

j  Powell  River  ..  30' 

6  I  Power  Corp  17' 

01  $4  50  ]  Pressed  Metals  17 

67*4  ^2  50  .  Price  Bros  .59' 

H Do.,  pref  101 ' 

33  $5  00  1  Provincial  Transport  16' 

$5  no  Purity  Flour  11^, 

$1  50 1  Do.,  com.  new»  6' 

I  Do.,  pref  92 

14*4  I  Do.,  pref  mewl .  49 

10  60 1  Quebec  Power  .  18* 

12  60  Regent  Knitting  ...  20 

33%  I  Do.,  pref  .  .  23 

17*4  I  Riverside  Silk,  *’A"  .33 

!7'4  SI  no  '  Rolland  Paper  18' 

47*3  $2  50  }  Do.,  pref  103 

70  $4  00 )  Russell  Industries  44* 

26  Int.  j  Do.,  pref  38.5 

$6  50  'Saguenay  Power,  pref  104 

5‘*s  St.  Lawrence  Corp  9 

95  $5  00  Do.,  pref  35' 

2?'!,  80  I  St.  Lawrence  Flour  Mills  36* 

44  S3  40  Do  ,  pref  Ml  i 

$1  50  St.  Lawrence  Paper,  pref.  91 
$5  00  I  Shaw  Water  &  Power.  2? 
27%  80 1  Sherwin-Williams  30 

23%*  $1  00 !  Do.,  pref  1.55 

22%  60  Sicks'  Brewerie*  38 

18  Do  .  V.T  .36 

34  $2  10  Silverwood  Dairv  13' 

28%.  5.2  10  Do.,  pref  11 

61%:  59’  ..  St  00  b)  Do.,  w.  D.  pref  98 

23'«>  23  Simon  fc  Sons  31  * 

176  150  ''7  on  b'  Do  ,  pref  102 

40*2  Simn«on.  "A  "  mew  27' 

40  Do.,  “B'  new)  ?4' 


•25%  23  %* 

23  22% 


102 

28%  27' 


Do  .  pref.  4'2%,  (new  lOl'i  103%  102', 


13%  18 

88%  82% 


30%  29% 

14%  14 


•149'i  137 
42%  41 

32  *28  23 


Do.,  pref  . 

31  % 

33 

31 14 

Dom.  Foundries.  . 

32 

32 '4' 

31 

Do.,  pref . 

Dom.  Glass . 

I79’2 

180 

Do.,  pref  . 

165 

172 

Dom.  Magnesium  . 

8 

8% 

8% 

Dom.  Malting  . 

22*2 

23 

17*4 

Do.,  pref  . 

100 ’2 

Dom.  Scottish . 

5 

5 

Do.,  pref 

44 

Dom.  Steel  &  Coal,  “B”. 

.  14'4 

IS's 

14% 

Dom.  Stores  . 

22 

21  % 

21 

Dom.  Tar  . 

25'% 

25’', 

25 

0 

p 

p 

110 

Dom.  Textile  . 

91*2 

62 ’i 

92 

Do.,  pref  . 

165 

168 

Dom.  Woollens  . 

13 '2 

15'i 

I3’-« 

Dryden  Paper 

Ml, 

IS’, 

14H 

East  Kootenay  Power. 

50 

Eastern  Steel  Prod 

55 

55 

S3  >4 

Easy  Washing  Machine 

13 

Electrolux  Corp 

19'« 

20 

I9<i 

Enamel  &  Heat.  Prod 

IS’i 

English  Electric,  “A” . 

35 

3.5 

Do..“B’ .  n^-i  12 

Equitable  Life .  10*4 

Famous  Players  39%  40*4 

Fanny  Farmer  Shops  49  50%  49*^ 

Federal  Grain .  7  QC 

Do.,  pref .  93%  118 

Fleury  BiSaell .  1  30  2  00 

Do.,  pref.  .  24 

Ford,  Class  “A'* .  31%  32C 

Do.,  Class  *‘B”  ...  29 

Foundation  Co.  of  Can. .  29*4  31 

Gatineau  Power .  15  16 

Do.,  pref.  5% .  105%  106 

Do.pref  S%% _ 109*4  110 

Gen.  ^oducta .  9%' 

Do.,  pref .  99 

Gen.  Steel  Wares .  19%  20^ 

Do.,  pref .  106  106 

Goodyear  Tire  .  110  110 

Do.,  pref.  tnew) .  55  55 

G.  L.  Paper,  V.  T .  19%'  20*, 

Do.,  pref.  V.T .  45»-4  46  V 

G.L.  Paper,  Sc .  19%  21 

Do.,  pref .  31% 

Great  West  Saddlery ...  9 


105%  106 
109»4'  110 
9%'  , 


45»-4  46%  45 

19%  21  19 


Do.,  pref . 

, .  .  49 

Greening  Wire . 

, 20 

Gurd,  Charles. . 

. .  6,’i 

9,'4  .. 

Do.,  pref . 

...  110 

Gypsum . 

, 16’i 

16*4  16 

-• 

Ham.  Bridge . 

,  .  .  10 

IOJ4  16 

■  “T 

Hamilton  Cottons  . 

IS'a 

Do.,  pref . 

34-'^ 

Ham.  United  Theatres 
Do.,  pref . 


Harding  Carpets 

I  4  >4 

Hinde  b  Dauch  Paper. 

22>j 

Holt  Renfrew  Co . 

30 

Do.,  pref . 

130 

Howard  Smith . 

32’ 2 

Do.,  pref . 

HIM 

Hunts  Candies,  “A**... . 

25 

Do..“B’' . 

27 

Imperial  Oil . 

16*4 

Imperial  Tobacco . 

13*4 

Do.,  pref . 

7.4 

Imperial  Varnish . 

Do.,  pref . 

29*4' 

Ind.  Acceptance,  *'A'% . 

32 

Do.,  pref . 

105. '.2 

Inglis,  John 

64 

Int.  Bronze  Powders  . . 

1 8 ’4 

Do.,  pref . 

35 

Intercolonial  Coal . 

34 

Do.,  pref . 

120  1 

Int.  Coal  &  Coke 

35 

Inter.  Metal  Ind.,  “A” 

31 

Do.,  pref 

120*, 

Do.,  “A”  pref 

164*s 

Inter.  Milling,  4%  pref 

113 

Inter.  Nickel 

42 

Do  ,  pref . 

152 

Int.  Pulp  8s  Paper  ... 

52*i 

Do.,  pref  . 

130  1 

Int.  Pete  . 

24% 

Inter.  Power  . 

55  ’ 

Do.,  pref  . 

104’2 

Inter.  Utilities 

40 

Jamaica  Pub.  Service 

1212 

Do.,  pref  . 

no 

Kclvinator  . 

28 

Labatt's  . 

25’4 

Lake  of  Woods  . . 

30 '2 

Do.,  pref 

156)2 

Lang  &  Sons 

164 

Laura  Secord  . 

20 

Legare,  pref  . 

26 

Lindsay,  C.  W  . 

9 

Do.,  pref 

80 

Loblaw,  “A” 

78% 

Do.,‘'B’' 

27 

Loews  Theatres,  pref. 

71 

MacKinnon  Steel 

5 

15,4 

16 

15’2 

160 

35 

.34 ’4 

■ 

150 

13 

10'4 

•10% 

8'4 

15 

50 

40% 

Int. 

790 

50 ''i 

49', 

$1  50 

29145 

Q% 

5*1 

575 

118 

89 

Int. 

30 

200 

1 

•25  E> 

26 

5117 

32 'i 

31  'i 

$l  00 

*29 '4 

25 ’2 

SI  00' 

560 

31 

28 'i 

$1  40 

1375 

16 

14’4 

80 

123 

106 

$5  00  , 

10 

no 

$5  50 

•10 

4'r 

.  i 

33  3214 

112  111% 


33*4  33 

35%  32 

125 


9%  4-  % 

-V  % 

i3  —  1% 


3'-2  jSouthamCo  19 

^l  70  i  Southern  Can.  Power  H 

'6*7  51  20  '  Slandar'l  Chemical  13 

!5%  Int.  Do.,  pref  100 

5  $6  00  Standard  Paving  7 

2  Do.,  pref  .  20 

9  Stedman  Bros  .  4  5 

3  ^2  00  Steel  of  Canada  .  80 

''S  00  Do.,  prof.  .  81 

0  58  00  Sterling  Cdbl  ...  10 

19%  Int  j  Tamblyn  Ltd  .  19 

16  Int  j  Do.,  pref  54 

7  Tip  Top  Tailors  22 

9  %\  on  I  Tookes  Bros,  'new*  31 

3%  I  Toronto  Elevators  36 

$8  00  j  Do.,  prrf  52 

j  Traders'  Finance,  “A"  20 

1%  Int.  ‘  Do..'‘B'*  21 

7  I  Tucketts  Tobacco,  pref.  166 

6*5  $1  00  J  Twin  City  17 

6  $l  00  Do.,  pref  80 

7  Tnt .  ‘  Union  Gas  Co  11 

6  $1  50  United  Corp.,  *■  A"  .50 

S4  no  i  Do..  “B"  .  .  26 

7*2  50  j  United  Steel  .  8 

16'-7  80  Viau  Ltd  16 

88%  78  J1  OO'b'i  Do.,  pref  lOO 

‘  '  7  $8  00 1  Wabasso  Cottons  7l> 

1'«  $2  OOlWalker  iHiramiG.&W.  171 

3  $1,20  1  Do.,  pref  22 

8  $2  00 1  Western  Grocer  145 

,8*2  $3  00  Do.,  pref  154 

19*7  <  West.  Kootenay,  pref. 

3*1  Westeel . 25 

9  $2  22  1  Weston's  28 

4  $5  00'  Do.,  pref  105 

Int.  I  Do.,  pref.  fnewi .  105 

$.5  00  I  Wilsil  Ltd  ,  25 

I  %  $1  20  j  Winnipeg  Electric,  *‘A ’’  1  7 

3%  Int.  1  Do.,  pref  .  98 

j  Wooil.  Alex,  fk  J.,  pref.  110 

1  %'  51  75  ;  Woods  Mfg.  Co.,  com  37 

1  '4  51  40  I  Do.,  pref  .  110 

$6  00  ,  Wool  Combing  23 

5  $5  00  ,  York  Knitting  Mills.  ...  17 

$7  00  '  Zellers  .34 

{  Do.,  6'’r  pref  - .  29 

7*2  80  Do.,  pref  .  27 

0  .  ;  BANKS 

ICanadienne  Nat .  17 

Commerce.  .  20 

Dominion  .  24 

1  Int.  *  Imperial  . 26' 

5  .1  Montreal .  .  .  .  22 

$5 . 50  '  Nova  Scotia .  .34 ' 

0  $5  00  I  Royal  .  20 

1 '4  $7 .00  I  Toronto  34 

3%  50  I  LOANS  and  TRUSTS 

4%  I  Can.  Permanent  171 

j  Central  Can.  Loan  172 

I  $1  90 .  Chartered  Trust  115 

1%  Int.  j  Econ.  Invest .  39' 

9  Int.  Huron  &  Erie  .  .  89 

5'a  I  Do  ,  20  p.c.  paid  17 

4*4  !  Nat.  Trust  ,  225' 

0%'  Ont.  Loon  .  108 

8%  15  .  Real  Estate  Loan  .30 

Int.  I  Toronto  Gen.  Trust  1.30 

9’  i  $1  50  '  Toronto  Mortgage  105 

5%  I  1945  Quotations. 


13%  14 

100 


7015  *75  22 

25  *33 '2  .31' 


-385  28.3 

104  »7  10.3* 


I  (  an.  Ingcrsoil  Hand  . 

35  1  (.an,  Invcslors  Corp . 

$1  OO'liio*  lM^e^t.  Fund  . 

$7,00]  (  mu.  Macliinrry  Cum. 

$1  00|  Can.  Motor  Camp  A  A  B  .. 

$7,001  (.an.  Raving  Rid . 

(.an.  IVa  Rftl . 

1  Can.  West.  Nat.  Gas  L.  H.  Sc 

J**'-  l\  Com . . 

^^  00 1  West.  Nat.  Gas  L,  B 

.V  1*.  l*f(l . 

^  (.an.  Westing.  Fractions 

on  ^  on.  W  csiingliouse  . 

$3  00  Trust  . 

$6  00  (  opilitl  Wire  (  lotii  tioin,... 
Capital  Wire  Cloth  Pfd. 

Int.  (  an.  W  Ire  A  Cable  Pfd.  .  .  . 

$7  00  (!a\v1hni  Apts.  RfrI.  . 

$l  00  A.  W.  Chase  Rfd.  Bonus  .. 

30  Colonial  Rlly,  Com . 

J9t.  (.oloiiial  Meimship  . 

l9t.  (.oininerelal  f  inance  (om. 

JJJ  ConinificiaJ  Life  . 

(onted.  life  Pd.  .. 

(.ontinentnl  Life  20'r  Pd, 

<1  ^n  (rescent  Creamery  Pfd.  . 
CvoMM  l.ife  l  un.v  Pd, 

ct  on  (  lown  Trust  ..  . . 

Int.  Ih’b.  tV  Sec.  Rfd.  . 

51  60  Ih'tioll  Inter.  Bridge  .  ... 

$2  00  Dom.  Kutel,  (W'est.)  Com. 
60  of  t.mi.  (len.  Ins. 

$6  00  Dominion  Life  . 

$1  20  liidostrii'S 


•Jll.lMl 

67.0» 

62.00 

2.1.00  2CINI 
10.30  11.30 

.3:1. .Ml 

10.00  lO.T.'i 
i.ou  i.7:> 
o.uu  b.uo 
O.t.oo 
116.00 
62.00 
61.00 
la.I.OO 
30.00 
.SO.tKI 
.107.00 
l.V2..'iO 
3.25 
10j.2:> 

:m.oo 

87.00 

I.ViO  16.50 

l.M.OO 

180.00 

]80.(H1 

178.0<l 

60.00  62..M) 

7.2:>  8.25 

•(..Ml  .'i.JO 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Bate 

Due 

.Maturity 

Bid 

Askvet 

Oom. 

of 

Can. 

*4 

b 

be. 

1,  I'jie 

100% 

100’  1 

Uuin. 

uf 

Can.  . 

i“* 

M  N 

My. 

1.  I'JbB 

1U'I<4 

100% 

Uuui. 

ol 

Can.  . 

2 

J  U15 

Ue. 

1946 

IMO 

101'^ 

Uuiu. 

uf 

Can.  . 

I'ra 

M  N 

My. 

1.  1947 

100% 

101 

Uuui. 

of 

Can.  . 

:i4 

.M  S 

Ma. 

1,  1948 

101% 

103% 

Hum. 

of 

Can.  . 

34 

J  U 

Ju. 

1,  46-19 

10(1% 

101% 

Hum. 

of 

Can.  . 

3 

J  ui:> 

Jii. 

1.3.  5U-51 

10'>% 

100 

Uuui. 

of 

Can.  . 

3U 

M  N15 

Nu. 

13,  48-31 

lot 

lot  ( 

Uuui 

ot 

Cim.  . 

3 

A  U 

Oc. 

1.  49-39 

J  03  •  M 

IM'i 

UUDJ. 

or 

Can.  . 

4 

A  UlS 

Jc. 

15,  47-59 

HM  % 

104% 

Uum. 

of 

Can.  . 

34 

V  A 

be. 

1,  48-39 

1 03  % 

100 

Uuin. 

of 

Can.  . 

3 

M  S 

.Ma. 

1,  39-54 

104% 

103% 

Uuiu. 

of 

Can.  . 

3 

J  U 

Ju. 

1,  5U-55 

103% 

103  4 

Uum. 

of 

Can.  . 

3 

M  N 

No. 

1,  53-56 

l"3  ‘h 

104% 

Uum. 

of 

Can.  . 

4  4 

M  N 

Nu. 

1,  46-56 

lO'Jl. 

103'„ 

Uvm 

ot 

Can.  . 

<4 

.M  N 

Nu. 

1.  47-5; 

l"."i 

lO.V  1 

Uum. 

of 

Can.  . 

3 

M  N 

51  .V. 

1,  1957 

103% 

1U3'4 

Uum 

of 

Can.  . 

«4 

.M  N 

Nu. 

1,  48-58 

107 

107’  4 

Uum. 

of 

Can.  . 

3 

J  D 

Ju. 

1.  53-58 

loi»t. 

108% 

1 119  3, 

f«»% 

Uum. 

of 

Can.  .. 

3 

J  0 

.  Ju. 

1.  67-60 

103% 

iiin-’. 

JOO 

Uum. 

of 

Can.  .. 

44 

M  N 

Nu. 

i,  40-60 

109 

164 

103*3 

Uum 

of 

Can.  .. 

34 

J  U 

Ju. 

1,  .16-66 

103% 

I6I 

Uum. 

of 

Can.  .. 

3 

M  515 

Perpetual 

100% 

lll'J', 

Uum. 

of 

Can.  .. 

3 

F  A 

be. 

1,  r.i69 

103 

169’, 

Uum 

ot 

Can.  . . 

.8 

M  N 

.4pr. 

1,  1963 

101% 

10(1 ’,-2 

30% 

Uum. 

ot 

Can,  .. 

.M  N 

.Nuv, 

1,  1936 

169’, 

99 '4 

Uum. 

of 

Can.  .. 

3 

M  S 

Sep. 

1,  61-66 

lU3's 

ti.T.-i  I 

80.0U  I 


UK). MO 
1.(0 

.S7..’>0  o!»..50 

(■•..Ml 

22.7.1 

108.00 

4.00 

20.00 

4.50 

8.5.00  90.00  1 


RAILWAY  AND  NAVIGATION  BONDS 


98 ' .. 

..  Canada  SlramilUpi  . 

34 

M-S  15  Mar. 

15-57 

99 

166’- 

104H 

Canadian 

Pac.  Hallway  .... 

S4 

FA  15  Feb. 

1.3-51 

103% 

105\ 

114 

•  ••  Canadian 

Pac.  Hallway  .... 

44 

JJ  C  July 

60 

113 

193 

...Can.  Pac. 

Hly  4  Perp 

133'- 

1264 

196 

Can.  Nat. 

Hly.  (Uum. 

Uuar.)  4'A 

MSCNL  Sent. 

51 

13‘i'-. 

l.'l.'l’i 

, .  .  Can.  Nat. 

Hly.  (Uum. 

(iuar.) 

JUbl  CNL  June 

55 

1  ;t;i  '  J 

I6I4 

....  Can.  Nat. 

Hly.  (Uum. 

(juar.) 

3 

J  UEJ  C  Dec. 

45-50 

100% 

1014 

lat 

...  Can.  Nat. 

Hly.  (Uum. 

(iuar.) 

JJ5  AO  CNL  Oct.  l-«9 

1'3TJ.; 

101 '« 

.  ■ .  Can.  Nat. 

Riy.  (Uom. 

Guar.) 

s 

JJ15  C  Jan. 

54-59 

104% 

inj 

il  '*"nli.ip  'l  ire  575  Pfd.  Par  125  25.50  26.25]  1M2.’7 


IM8."'*  •  1944  quotatioai. 

29  00  PROVINCIAL  AND  MUNICIPAL  BONDS 

85  00  90  00  quotation,  arc  farniihtd  by  Th*  InTfstmcnt  Dealers’  Association 

of  Canada 

7:^(1  PROVIKCIAL 

li.'.on  ProTinca—  Kata  Maturity  Bid  AiVe 

•'*•'.00  in|,.i0  Sfi.OO;-  Alberta  . . .  •'tla'''  I  .bine  |9f.4  lOt  .iO  104  5^ 

■O.io)  liH5.no  XS.OO  Alberta  . .  .t'/c  1  Jiitie  197.S  lOfi.wt  no.o 

"0  120.75  101.00  Britisli  Columbia .  6',o  15  l  eb.  1947  102.50  106.5 

7.). 00  rt2.Ut<  118.00 1  British  Columbia  .  4^  1  Del.  1952  120. 75  124.7 

(*'•00  115.00  110.00  British  Columbia  .........  o'o  1  SeT)t.  19.53  lll.oo  11,5. o 

^'0*1  108.00  102.00  .Manitoba  .  6%  1  .\|>ril  1947  102. lOI  poi.ii 

120.00  113.00  s  Manitoba  .  4’.,  1  Oct.  1951  119.00  12.1.0 

200.00  250.00  113.00  108.00  fiew  Brunswick  .  SS  15  May  19.50  |o9.on  113.0 

180.00  129.00  118.00  s  New  Brunswick  .  4',  15  .\piil  19iil  129. ioi  pi.l.o 

<".'5  118.00  113.00s  Nova  ScoUa  .  4',  U  Sept  1052  lll.oo  II8.0 


24V,  74 

ini'i  101 ',4 
104  10’. 


KHvtnn  Stcrl  Pfd.  .  . 

23.00 

109.00 

107,00 

Edmunton  Slock  \ds.  Units 

70.00 

T5.U0 

130.00 

190.60] 

ll•u^t  . 

130.66 

123  2.J 

118.00  ] 

Liiipirc  Life  3.i^r  IM. 

t.’...'30 

17.60 

129.00 

123.66 

F.xreliiinr  l.jfr  10%.  pd. 

9.3.00 

102.00 

98.66 

lederal  Fuiind  New  Cora.  . 

3.66 

4.00 

lll.ou 

167.66 

boreigii  Power  Pfd. 

21.66 

99.00 

83..40 

(jhII  Brass  . 

28.00 

108.00 

04.00 

(iodf>rirh  Efexator 

16.66 

lofi.no 

89.00 

(onnitr  (.luh 

16.66 

(tivat  t.akrs  Ro>\er  pfd.  ... 

1 1  1.66 

116.00 

(»rpat  West  LIf** 

.lon.nn 

in-i-on 

9'J,60 

(tuai'Hiitj'r  Co.  of  N  A. 

210.00 

117.06 

110.00 

iiiinrdiaii  Bmltv  Pfd. 

.31.00 

114.66 

108.60 

fiuelph  *  Onl.  Inv.  Par  156  . 

52.66 

55..30 

168.36 

98.00 

('UriKN  1  oiindr\  Pfd. 

2.T.3 

.3 

113.60 

116.00 

Halifax  Invupatirr 

l.S.'.O 

16. .-,6 

101.66 

97.00 

Hart  liatterv  Coni . 

7.00 

8.00 

U0..30 

103.00 

Higlilaud  Dairy  Pref . 

65.66 

iol:>o 

16;',.73 

Honiroood  Sanitariiiin 

98.00 

108.00 

127.06 

116.66 

Imperial  life 

316.(MI 

66.66 

80., 30 

Indiisteial  Mtpe.  ,(  Triist 

12.00 

109.00 

103.00 

Iiigi'Hiii  and  B*'I|  Pfd. 

98.00 

131.66 

119.60 

Inl.  1  lilities  .3.36  Pfd . 

.>7..'.rt 

100,00 

ini.uo 

Inxest.  Rond  and  Share  Pfd. 

10.00 

36.00 

83.30 

l.anihton  (tolf  . 

27.'|.00 

130.60 

121.00- 

l.ainbton  Loan  .  .. 

01.00 

X  — 

Ra>  abii 

Lrgarp  Rfd . . 

96.66 

loblaw  Inc.  F.oni.  , 

19..>0 

98.00  Prince  Edward  Island  .... 


.  3,  3<4.  4% 


Kate 

Maturity 

Bid 

A&ked 

34''' 

1  June, 

|6f.4 

101. .lO 

io4,:io 

3’..',. 

1  June 

167S 

100.  CHI 

110.00 

6',; 

15  leb. 

i:m7 

io2.:iO 

106.0U 

44 

1  Oct. 

1:133 

120.7*4 

F24.7.* 

oVe 

1  Sept. 

19.'.3 

1 11.00 

11.'.. 00 

6% 

1  April 

1947 

J)»2.h0 

loK.iin 

C.j 

1  Oct. 

•,631 

119.00 

IL’.'l.'Ui 

54 

13  .May 

1636 

ino.oft 

113.0)1 

4'a 

15  .\pi'il 

P'til 

129.00 

13,3.00 

4'a 

U  SepL 

PJ32 

11  I.OO 

118.00 

54 

1  bcb. 

1917 

102.7.1 

104.7'. 

44 

1  lime 

1636 

10H.,‘)0 

I1I.'>0 

4  re 

1  June 

1671 

r^s.oo 

13'2.(M» 

1  Aug. 

1637 

12:'. 00 

127.00 

44 

Jau. 

1676 

]2'».')0 

129.viO 

3,5 

1  Aug. 

1636 

99  »0 

102.00 

44 

1  Aug. 

16.38 

1 10..X0 

114  .=.0 

4r. 

15  Aug. 

I3,3;i 

99.00 

102.00 

64 

15  .March 

19.32 

10R  00 

112.00 

54 

’AL 

1  .Aug. 

1938 

106  “0 

110.00 

34 

1  July 

16.32 

101  on 

104  no 

54 

1  July 

16.32 

110,00 

llj.Oo 

54 

1  May 

1932 

ir'.oo 

114.00 

5  4 

1  March 

1954 

108..VI 

113.J0 

54 

2  July 

19.34 

111.01) 

IIR.OO 

54 

1  March 

1943 

99.  >0 

1o2.;,o 

44 

1  July 

1949 

106  00 

110.50 

4’.j 

1  Oct. 

1930 

104.00 

107.00 

1’.. 

15  April 

1671 

J26.  >0 

FH.-.O 

1  4% 

»1  Uec. 

1977 

90  00 

94..VI 

*'t 

1  Nov. 

1930 

1o;{..^n 

107..>0 

54 

1  June 

1966 

1.11.00 

136.00 

44 

1  'lay 

1634 

10.1.,’io 

108.00 

15  Uec. 

1973 

93.00 

97.00 

44 

1  .April 

1961 

129.00 

131.00 

SO 

46 

$2  00 

•42'. 

i  38’ i) 

$3  00 

.10*  i 

,  29’.] 

14li 

!  13’, 

110 

99 

$2  22 

•lis'i 

1  114 

$5  00 

*52 

Int. 

*8.5 

$5  00 

45 

Al'i 

$1  20 

14’j 

•  13?, 

Int. 

11 

38 

31  '4 

$1  75 

32% 

31 ’4 

$1  40 

180 

175 

$6  on 

$5  00 

172 

$7  00 

«% 

23 

17'2 

80 

*101% 

100 

5 

*41 

.  37’.i 

$2  00 

15% 

1  134 

21  % 

1  21 

Int. 

25% 

1  25 

110 

$5  50 

02'..^ 

90 

$5  00 

168 

161  ’4 

$7,00 

15% 

13'4 

50 

15'^ 

i  14'4 

*  50 
56% 

50 

$1  00 

2.S  29 'j  25 

28',  29  27* 


127'a  no 
22 1,  22' i 

*146  128 

•156  145 


..  *110  107 

*2313  16 
•17  9>4 

35  34 

30 ',3 

30 'a  •27,4  26.'4 


21',  18*4 
25  24  4 


Inf  '.ocw'.s  Toronto  Com .  80. (HI  90.00  i  r,iii,v_ 

-’S'-a  in,  l.oiidon  A  West.  Iriist  76.00 

V2U  45  62U  'lanofncluiei  v  l.ife  ..  272.50  '28.5.00 

’I  Maritime  l.ife  2.3..5n  27.00 

I  Maritime  Tel.  A  'Ie|.  Com.  .  16..“»o 

$7  00  Mnriliiiie  Tel.  A  Tel.  Pfd.  17.2.'> 

16'-j  I  Midljind  TafKin  A  Savings  l.'».0li 

Int.!  Minn,  and  Ont.  Paper  Com.  19.7."»  21.00 

11*^  '  Moirs  l.iinili  il  Pr<l .  116.110 

$1  SO  I  Mfinnreh  Mtpe,  Fnits  3.60 

24  Int.  I  Monairh  l  ife  20%  Pd .  60.00 

I  Muntreal  Isl.  Power  Pfd .  42.00 

«-  I  'luutri  al  I  rust  ..  .  70. on 

$4  on'  'Dirrisoij  Pniss  .  1.20 

10  $4  00  ‘  Screw  Com .  17.50 

22'  $1  00  i  Rff^ . lOO.lMl  HI7.00 

28  *  $3  00  1  Ibv  nl  Hotel  Com.  10.7.'»  I'J.OO 

45  $7.00(  Aiitional  Drug  Com.  .  .  6.00 

$7  00'  National  Hosiery  Com.  ..  .  3.85 

25  Int.  1  National  Hosiery  Pfd .  4.50  5.75 

27  80  j  National  l  ife  .  50.00 

05*8  $5  00  Nellsoii.  W'm.,  Com.  .  1.3.00 

99  $4  50  I  Wilson  W  in.  Pfd . 101,00 

$1.00j  Now  I>|'tllls^^  icK  'I'el.  .  .  13.2.5  15.50 

.  .  Nrw  Method  l.aundr.v  Pfd.  ,  00.00 

JJJJ  Niagara  Lower  Arch  Bridge  40.00 

U  JJ®  Not  them  l  eleobfine  .  f.'i.’i 

>2  00  \ova  Scotia  Trust  .  152.00 


I  ofi- nn  niy.  .Vs  13.39  66 

A-  Tel.  .',%Vs  1060  IM 
-/.OO  Ysiilaii  Tel.  4'i.,  ir)8  .  102'i 


CORPORATION  BONDS 

Bid  Aaked  i 


1)6.00 

3.60 

60.00 

42.00 

76.00 

1.20  .5.(Hl 


3.85 

4.50  5.75 

50.00 
l.’i.OO 
101,00 
13.2.5  15.50 


Bell  Telephone  1957  .  120' 

Bell  Teleplvoie  5.  1960  .  130' 

H.C.  Vnwiv  J'4.  ItO'.O  103' 

B.C.  Telfpliuiu*  4',:»,  1901  ....  107 

Calgary  Power  5,  1960 .  115 

Calgar.\  Rower  ,5,  1961  .  105 

(iatineaii  Ruwer  3*, '4,  *\*  ...  115' 

Do..  “H”  lot' 

Int.  H>dro  Fleet.  6,  1914  .  106 

Int,  R<»wer  6,  1957  101- 

SS.4/V.  ^  lint.  Rower  6’*,  1957  .  107' 

100.00  IO,.00  po,,pr  4.  19.')9  ...  102 

-  V'  n  Maritime  T.  &  T.  4,  1967  ....  104 
‘  '  .Monl.  Island  Pwr.  54,  1957. .  114 

Montreal  Tram.  44.  IN.Vi  ...  100 


\)*xn 

Scoti) 

1  I.AP. 

Com. 

89.00 

Offlvr 

Spec 

laity  Lfiin. 

21.00 

Ont.  T 

nbacc 

0  Plant. 

Units  . 

19.00 

Pacific 

('oa: 

Term. 

13.00 

Ra  rani' 

Hint 

Kitchener  Fnits 

.'•LOO 

Ra  rail)' 

mnt 

Oshaxva 

Pfd.  .. 

8."). 00 

23',  21  >  a 

3.5  33’, 


Record  of  the  Curb  Markets 


Week  ending  January  15,  1946 - 


60'  Rrov.  Bank  of  t!an.  .  ..  ..  12.00 

hO  I  Provincial  Raper  7%  ITd.  ..  108.50 

80'  Prudential  Trust  .  8.00 

80  j  Bellnnee  Crain  Com.  18..50 

52  ('''"'U  6'5%  Pfd.  101.5(1 

25J I  Bosedale  Golf  . . 

ti  no  '  ^b.yal  Trust  .  HO  00 

Ruddy  F.  L.  Pfd . 142.00 

$8  00'  ^owyer  .Massey  Coin.  .  .  1..50 

$8  00  I  ^^iberling  Iliihher  Com.  ..  7.75 

$4  00  !  SherlnvK*lve  Trust  131.00 

Int  I  Sineeiines  MrNaughlfin  (  oin.  2.00 
$4  00  Sovereign  l.ife  25'<  Pil.  31.50 

.80  Stnmiard  Fuel  Coni .  1.50 

$9  00  Standard  Fuel  6'j%  Pfd.  .  98.0(» 
$5  00  Sterlln?  ’J  rusts  ....  8.3.50 

$2  00  St.  Jfdin  Diydock  Pfd.  .  103.50 

$4,00  Sun  l.ife  Assce.  .  510.00 

$5  00 1  Third  Can.  Ceri.  Invest.  ,,  3.70 

I  Toronto  Carpet  ("oni .  80.00 

I  Toronto  Carpet  Pfd.  . .  98.00 

^  ‘  Toronto  (ieneral  Ins .  6.00 

I  'rusts  and  (Guarantee  ..  .  82.50 

'  Fn.  SIk.  Yds.  Sask,  Com.  .  .30.00 

j  Fn.  Stk.  Yds.  Sask.  8%  Pfd.  105,00 
t  iiileit  ''arniei’N  C*i-Op.  3,75 


Montreal  Power,  3'% 

.  lOP* 

10.3* 

.Mil  L  H.  A  P.,  34.  1663 

161 

103 

.'Id.  1..  H.  A  P.  3'  ..  I97:i  .. 

.  ion 

102 

Nfid.  A  P.,  4J.:.,  1936  .  ... 

.  162 

Nf!d.  A  P.  5,  P.>.36  . 

162 

N.S.L.  A  P.  4.  I'J37  . 

102% 

101 

f'ttaiNa  Rower  4.  1957  .. 

.  101-^ 

Ultawa  V.P.  4,  1961  . 

.  106 

Ultuwa  A'.P  5,  1959 

162'i 

Power  f.orp.,  4'.'.’s.  19.39  .. 

.  113 

Quebec  Power  4’5,  1969  _ 

.  102 

104 

SuRiiPiKiy  I'ower  4*4,  lubb 

IU4 

lot) 

Do.,  Series  . 

,  11:. 

if  4  iiR  I  Co.  n-,9 . 106 

iJili*  ^ 

i-jai’  ’**  ^'811.  P.  A  P.  Inv.  5,  1^58  ..  101 

Mil*  . 

(in'*  lo'.v 

-  ,  *  **"■  On"-"'  t'.-.  I9.-.I  .  ...  102' 

10.  lUJ  ronv.  Paper  .'i'-.,  to, I  .  109 

ill-'  ,‘n-  1''’2  .  1«1 

,  Horn,  n.iries  6,  19:>7  .  161' 

inri-  Ilnn.narnna  Paper  I'--.  19.'i8  .  107' 
1  *  ira  *  ^^'<■''1  &  (.<>al  64,  19.i.'.  .  116 

*■'*  Uivden  Paper  6,  1619  .  .  108 

I  amniiv  Players  4'  j.  19  .1  102 

iiVJi*  111(1-  Enrelsn  P.P.  Secs.,  6.  1916  ..  77 

11111-^  *  (Ireiit  I.Hkes  Paper  r>,  Pi.V)  .  lit 

104,5  ...  (.upsiiiti  I  A  A.  5>",  1918  109 

■■■  *"'•  ('i'.'  Ihikers.  54,  1618..  100 

■  •.•■*  I'.'i;--  I’.  A  I’.  I’fd.  166,8  .  no 


Moirs  Eld.,  6.  1953 . 

.Mont.  I).  II.  6,  19t:i  ... 
N.S.  Ml.  A  Cb.-il  ;!4.,  1963 

T’rii'c  Bros.  5.  1657  . . 

Holland  Paper  4s,  1965  .... 

Simpson's  Ltd.  3'^.  I960 
I’nit.  .Aniiisrments  4,  1965 
Western  (irains  5,  1968  . 


161  163 

1614  1034 

167'  4 
116 
108 

102',  lUl", 

771 .'. 

1114 

1094  1I2'.J 


1004  ... 

984.  IPl 


J'bawinijian  4,  1961 


***’•*"'  ShawiniKan,  .'i'.j,  4670 

SI.  .Vlanrice  I’nwer.  .'I',,  1970  101 4  10,34  1  'radio  .\pls.  I  16.58 
SI.  Calh.  Slanlev  ..  (-  ’57  88  1  Honiinion  Sipiare  4,  19.'); 

I'niled  Securities,  .3,  1952  ...  98  .!!  j  Godfrey  ftealty  4.  1952 

10.1.00  Winnipi'c  Elec  6,  19,55  lllll",  lOV-'.;  I  l.m'd  Nrlsnn  Hole!,  4,  191 

WinnipcR  Elec.  ‘B',  5,  1955  .  102''.  161'',  '  "onireal  Apl.  Isl  4.  1951 

IndiiMrie.-  1 


.  10:14  1654 

161  162’. 
,  1976  1014  16,3’, 


Alev.  Rldjl.  6,  1917  ' 
.'cadio  Apis.  I  16.58 
I  Dnniininii  Sipiare  4,  19.'j3 
j  (iodfrey  ftealty  4.  1652 


l.ord  Nelson  llotr!,  4,  1617 


1:11.66 
2.06  2.75 

31.56 

1.50  :i.iin 
68.611  102.60 
8:1.50 
10.3.50 

516.00  316.P6 
3.70  3.90 


.\bilibi  6,  16.5.3,  C.O.l).  1 16', 

Abitibi  6.  I65;i  Hi;’, 

2.75  .'llierla  P-icilic  Crain  6,  1616  I08 

Algoma  Steel  5.  194s  .  102 

3.116  llraiidraiii  Henderson  6.  1915  I024 


I  (juebre  Apt.  5,  1960  .  99 

llS'ij  I  (jiiccii’s  Hotel  5,  165.3 .  96 

niv.  r.vrii.  P.ld?,  2'  .-3.  1659  85 
1  SlierbrooKe  St.  3'  ..  '1952  88 

164  I  St.  Catli.  St.mlev  3-3'..,  I-  ’57  88 
'  Windsor,  4'  .,  195.3  .  100 


6I4  994.. 

68'"  ...  ‘ 

964  ... 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


•100 

20»i  10* 

106 
no 
55 


,  Aluminium,  pref. 

80 .  Andian  Nat'l 

$5  00  )  Atlas  Steels  . 

$2  50  Bathurst,  “B”  .  ... 

$2. 50  I  Beath  Co.,  *'A  '  ... 

Belding-Corticclli . 

$1  00  Do.,  pref . 

Bright,  T.  G  .  . 

SI  00  B.C.  Packers 

B.C.  Pulp  &  Paper 
$3  00  Do.,  pref 
.60  Brown  Co 

Do.,  pref . 

Calgary  Power,  pref 
Can.  &  Dom.  Sugar 
Can.  Ingersoll  .  . 

90  Canada  Malting . 

Can.  Nor.  Power,  pref 


Prev.  High  Low 
Close 
118  118 
20% 


Sales  Bid  Ask  High  Low 


no 

26%  27.'2  26% 


185  -185  130 

7*8  6% 

90%  87% 

no  -no  104 
27%.  25% 

-64  59% 


*1.30  102  *s 

33  32'% 


*106'2  100 
*106  103% 

ni3  112 
44'i  40'4 
*152 

53%  50*4 

132 


Can.  Starch  .  .  . 

114 

1  Do.,  pref . 

121 

1  Can.  Vinegar.! . 

15 

1  Can.  Food  Prod  . 

75 

:  Can.  Gen.  Investment 

16 

16% 

1  Can.  Industries,  “B". 

166 

185 

Do.,  pref  .  . 

175 

178 

Can.  Int.  Invest.  Trust. 

6 

Do.,  pref . 

100 

98 

Can.  Light  .  . 

12’a 

14 

Canadian  Marconi.  .  .  . 

4 ’s 

5 1,- 

Can.  P.  &  P.  Invest 

2  00 

3% 

Do  .  pref 

15’j 

18% 

Can.  Vickers  . 

13't 

14'2 

Do.,  pref 

97 

110 

C,  W.  Lumber 

3  05 

3.10 

Can.  Westinghousc 

57, '2 

58 

Cassidy’s  Ltd 

12 

13 

Do.,  pref  .  . 

127 

128 

Catelli  Food  Prod 

16 

17.' 2 

Do.,  pref 

154 

Celtic  Knitting 

7 

City  Gas  &  Electric 

10 

Claude  Neon  . 

.75 

80 

Do.,  pref . 

75 

75 

Com.  Alcohol  .  . 

ft  >4 

64 

Do.,  pref  . 

74 

74 

Con.  Div.  Sec 

SO 

1  50 

Do.,  pref 

15% 

15’4 

Consol.  Paper  Corp 

164 

174 

Current  I  Fn  it  fd  Strcl  “A”  Pfd.  ....  20,00  27.00  i 

Div.  Victoria  Trusts  A  Sav .  108.00  ■ 

Rate  W'at(M'l(Mi  Manufacturing  .  .  O.oo 

•  Waterloo  Trust  . lUl.s^O 

Wentworth  Railin  .  .1.011  4.75 

West.  AsSf’P.  Coni .  60.00 

W'rst.  Asscp.  Pfd .  42.00 

$4  00  G'-ain  (!om .  1..',o 

$7  00  (h-ain  Pfd .  40.00 

York  Trading  . .  6.00  7.23 

REALTY  BONDS 

iFurnltbed  by  K.  t.  Pattlion.  Jr.  k  Co.) 

Bid  Atkfd 

-  Acadia  Apts.  I’s  ’.59  ..  ..  9.3.66 

e-j  nn  Adelaide  .Sheppard  7%  ‘48  .  t.I.OO 

li  00  Albert  Bay  V*0  St.oo 

^  Int.  Alexandra  .\pls.  IW  ’55  ...  Ro.iio 

$7  00  Ancroft  Place  4's  ’56  .  ."6.00 

40  Annaiidale  Oiurt  Apts.  ...  61.00 

$2.50  Balfour  Bldg,  3‘s  *15  .  62.00 

Bloor  St.  (Jeorge  7's  *16  ...  72.00 

ClBrendon  .\pt.  7’s  *16  ....  4.3.‘J.3  48.00 

$7.00  (!lnren(|on  Prop.  7*s  ’47  15.2.3  48.00 

(!onnaiight  Hotel  Fs  *52  ...  81.50 


Industrial 

i:n.i 

l'JS.7 

05.2 


TORONTO  STOCK  EXCHANGE— 


.Ian.  16  . . 

Week  ag'»  . 

3  ear  ago  .  . 

NEW  YORK  STOCK  EXCHANGE— 


Industrials 

187.51 

18.1.76 

134.56 


•Tan.  16  . 
Week  ago 
1016  high 


Montreal  St«vk  K.xchange 
Toronto  S(o<*k  Exchange 
New  York  Stork  Exchange 


Industrials 

105.2 

lOM 

HH.8 

Week 
To  .Ian.  16 
2.016,475 


B.  Metals 
103.8.S 
100.50 
7  4.20 


Ltiht'es  Conibined 


Pres  ious  — TOTAF  TO  DATE— 


Dom.  Square  4‘s  *59 .  97.50 

General  BnH-k  Hotel  3*s  *54..  73.00 

Gleneagics  5's  *59  .  .  75.00 

(iodfrey  Realts  Fs  ’."2  W'.S.  9’J.OO 
48.00  Insurance  Exchange  4*s  *51  .  90.00 

48.00  Keefer  Benity  5*s  Vi5  ..  ..  61.00 

Lombard  Realty  2%*s  ’51  ,31.00 


.  1.'..68.3.000  12.741,000  . . 

.  n..340,OO0  7.130,000  21.77(»,000  22,174,OiK) 

97.50  I  London  Realty  6'^‘s  50  . .  100.00 

73.00  76.U0  LoriJ  Elgin  Hotel  .  ‘G.oO 

75.00  1  I-ord  Nelson  4‘s  '47  ,  .  85.00 

02.00  Maxoi*  Bldg,  ."'..’s  *42  ...  8.>..'»0 


90.00  ■  5letropolitaM  Bldg.  4'j’s  ser.  84.00 

Ol.OO  I  Ontario  Bldg.  6'j*s  *13  ,58.00 

,31.00  I  Prince  IvilwanI  Jbilel  4*,s  *47  48.00 


-i-  '  f 

11 

14 

Inv.  Foundation . 

9’ 2 

10640 

5'4  44 

$1.04 

Do.,  pref 

50*4 

% 

4280 

3 ’4  1  .75 

Journal  Pub.  Co 

14'^ 

-  2 

825 

iSH  134 

Lake  St.  John  P.  &  P. 

62 

-  4 

2365 

14’i  124 

Lambert,  Alf. . 

10 

-t-  9 

945 

no  97 

Langley  Ltd.,  pref 

38 

58150 

3  10  2,95 

Lowneys. 

13 '2 

550 

59'j  57%$2  OOlb) 

MacLaren  P.  &  P 

35 

i-  1 

395 

13 

.  . 

Maritime  Tel.  0s  Tel  . 

17% 

r  1 

10 

128 

$7.00 1 

Do,,  pref 

174 

-r  I’-i 

140 

-17%  .. 

.  .  .  1 

Melchers  . 

8 

15!i  16 

154  . . 

751 

Do.,  pref 

16*4 

7 

7 

Mercury  Mills 

18 

*10 

.  .  .  .  j 

Minn.  &  Ont.  Paper  ,  . 

IO'a 

4  .05 

2480 

90  .75 

•  -  - ! 

Montreal  Island  Power. 

25 

9»4  .  . 

-52% 

1.5'4  13 


$5  00  Consol.  Press  Ltd 
$1  00  Cons.  Sand  &  Gr  .  pref 
I  Corr.  Paper  Box,  pref 
$7  00 '  Do.,  coin 
Cub  Aircraft 
68  David  &  Frere,  “A” 

$7  00  Do.,  “B ■' 

De  Havilland  Aircraft. 
Do.,  pref 
$1  20  Disher  Steel 
$7  00  Do.,  pret 


2  00  2  00  I  85 


Do.,  pref  , 

Maple  Leaf  Gardens 
Do.,  pref 

Maple  Leaf  Milling 
t)o.,  pref 
Do.,  rights 
Massey  Harris  ^new) 
Do  ,  pref.  (new*. 
McColl-Frontenac 
Do.,  pref 
MitcheU  Co.,  J.  S 


30'%  29%  +  1 


17%  19%  17 

106%  105%  105 

74 


20  >2 

17 

$1  00 

Dom.  Engineering 

46 

51 

49 

20  >4 

19’2 

80 

Dom  Oilcloth 

.  .384 

40 

384 

26 

Dom.  Square. 

184 

20 

9 

Donnacona  Paper 

17'2 

IS’.' 

17’. 

*80 

65 

East  Kootenay,  pref  .  . 

20 

284 

28’i 

$1  00 

Fairchild  Aircraft  .  . 

44 

5 

4*4 

28 

264 

$1  00 

Fleet  Aircraft 

SH 

6 

5'i 

100 

$7  00 

For.  Power  Sec . 

.  .75 

1  00 

.75 

5 

$1  50 

Do.,  pref  . 

15 

1^ 

15 

70 

$5  00 

Fraser  Coy  s  ... 

55 

584 

55  >4 

•30 

I0'2 

Freiman  Ltd 

10% 

*12% 

10 

Int. 

Freiman's  Ltd.,  pref 

88 

103  4 

15’., 

144 

Godfrey  Realty 

25 

28 

26 

•22'j, 

17 

Hillcrest  Collieries 

.  51 

50 

65 

Hotel  De  La  Salle 

6 

15'% 

144 

Humberstone  Shoe .  . , 

.  204 

30  H 

284 

$1  25 

Hydro-F.lectric  Sec  .  , , 

64 

10  U 

1614 

Int. 

Intercity  Baking  .  . 

.  73 

75 

106% 

105 

$6  00 

Int.  Paints  .... 

.  164 

164 

164 

•74 

50 

Int. 

1  Do.,  pref . 

32H 

31 

74  Arr.  [  Mt.  Royal  Hotel  U's  14*4 

6%  j  Noorduyn  Air  .12 

40 '  Nova  Scotia  Light  o.s  95 

.50  Do.,  pref  108 

75  Nuclear.  .  10*4  10% 

16  Ont.  Silknit  .  6 

11  Int.  Do.,  pref .  70 

Int.  Paton  Mfg . .  72 

$7.00  Do.,  pref  ..  130*4 

Power  Corp.,  pref  108  110 

1  80  Do..  2nd  pref  46 

18  $1.00  Qiie.  Pulp  fis  Paper,  pref  41  41 

Quebec  Telephone .  7%  8 

3%  Reliance  Grain  1014  20 

73  Int.  Do.pref  .  102'^ 

Sangamo  29 

Arr.  Sarnia  Bridge  mew )  12  12'i 

45  So.  Can.  Power,  pref  116  115 

38%  $1  60k.b)  Southmount  27  30 


20%  I9'i 
14*4  12% 


10%  ll'i  12 


34 

•20 

13 

Stop  0s  Shop  .... 

1% 

•3  on 

55 

5  4' 

44 

Stowell  Screw,  “A  *.  . 

26% 

26 

264 

26% 

6 

S'i 

Do.,"B’ 

15 

15 

*15'3 

15 

1  00 

Supertest  Petroleum 

46 

*46 

41% 

15’. 

Thayers,  com 

3 

•5(4 

4 

58  H 

S3' 3 

$1  40 

Do.,  pref 

28% 

•30 

28 

20 

lOVj 

Thrift  Stores 

13% 

13 

16 

*14 

S 

103  4 

$6  00 

Do.,  pref 

30 

27 

30 

•30 

26 

28 

25 

Unit  Amusements,  "A’ 

26 

26 

35 

•27 

17% 

•75 

50 

Do  ,  ‘  B  ’ 

21 

26 

•21 

16 

•10 

6 

United  D'stillers 

10% 

10% 

430 

10% 

10 

•22 

19 

Int. 

United  Fuel,  “A” 

41 

41 

•46% 

41 

64 

•64 

4 

Do.,“B  ’ 

5% 

8 

74  -i-  24' 

IIO.S 

8 

75 

$3  00 

United  Sec 

5% 

6 

5  —  4 

40 

6 

5% 

164 

154 

Windsor  Hotel 

11 

11 

91 

11 

Int. — Interim  dividend. 


*1945  Quotations. 


(A)  a/C  ot  arrears. 


- Bichmunrl  Bldg.  7‘s  *47  ...  28. (Hi  35.00 

BovhI  Wimfsor  Apts .  .37.00 

W  00  St.  Cath.  Stan.  Rlty.  4N  *57  84.00 
Trinity  Bldg.  4's  ’52  W'.S.  ..  18.00 

I  nitf’d  Hold  Notes  8. O')  10,00 

nn  Wrllington  Bldg  6%'s  ser.  .  72.60 

^  50  ^^'fdsor  Ct.  Apt.  3's  ’56  W'.S.  64.00 

$1.00  - 

70  Good  Drill  Results 
Int  At  Lapaska  Property 

Toronto.  —  Officials  of  Lapaska 
. .  Mines  Ltd.  announced  that  diamond 
drill  hole  No.  .3S  at  company’s 
property  which  adjoins  that  of 
$6  00  l.ouvicourt  Ooldfields  on  the  west, 
ha,s  returned  a  value  of  $10  50 
S2  06'  arross  width  of  10  feet  between 
52C  and  53fi  feet  in  the  hole.  They 
$6  00 1  also  announced  that  more  favor- 
W  00  aide  lookiiiK  core  deeper  in  the 
I  bole  has  yet  to  he  assayed. 
ti  60 j  Results  obtained  in  this  hole 
$100  ore  ronsidered  important  in  that 
I  it  was  drilled  under  hole  No.  30 
56  00  Qj.p  depth.  Hole  No. 

30  was  previously  announced  as 
^0  yielding  $8.40  across  9  feet.  Hole 
No.  31.  50  feet  from  No.  30.  re¬ 
turned  a  value  of  $7.70  over  18.2 
»'  00  feet. 

Art.  Promising  ore  conditions  have 
been  indicated  over  a  length  of 
2,000  feet  in  the  diorite  dike  which 
extends  into  Lapaska's  ground 
jj  00  from  Louvieourt  Goldfields  and 
which  is  the  host  for  the  large 
Int  tonnage  of  ore  Indicated  by  Lou- 
I.  ■  vicourfs  drilling. 
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WIDE  ADVANCES  Heard  in  the  || 
AGAIN  SHOWN  IN  board  room 

STOCK  MARKETS  I  stock  markets  generally  pushed  I 


UIVVlV  IfinilllU  1  U  {  stock  markets  generally  pushed 
_  j  into  higher  ground  during  the  past 

No  Let-up  in  Pace  During  Pa«t|  although  signs  of  closer 


Week  With  Gains  Over 
Broad  List 

LOSSES  FEW  IN  NUMBER 


Ecrutinv  and  e'aluation  were  not 
naming  In'cstors  and  counsellors 


DECEMBER  GAIN 
FOR  SO.  CANADA 


Power  Company  Reports  Con¬ 
tinuance  of  Monthly  Im¬ 
provement  in  Earnings 

Southern  Canada  Power  Com¬ 
pany  Limited  reports  gross  earn- 


National  Life  Appointments 


alike  seem  of  the  opinion  that,  for  the  month  of  December  of 

while  the  intermediate  trend  tone  .  J303. 700,  up  *11,453  as  compared 


to  t"  o  years  I  is  definitely  ^^llish, 
markets  are  open  to  more  tlian  a 


No  diminution  in  the  pace  of  possibility  of  a  decline  of  fair  pio-  $2,1"2  in  the 

the  advance  on  the  stock  markets  portions  at  an^  time  during  recon-  depreeiation 

^  as  in  evidence  during  the  past  'ersion.  A  more  selective  attitude  fgj;  provision  de 


week.  V\'ifh  trading  continuing  on  towards  common  stock  eommit- 
an  active  scale,  list  of  issues  trad-  nicnta  is  therefore  indicated, 
ed  in  broadened  considerably  and  *  ♦  # 

once  again  losses  were  few-  and  1  r.tding  in  mining  shares  show  ed 


with  figure  for  December  194  4. 
There  were  increases  of  $10,667 
in  operating  and  maintenance  ex¬ 
penses,  $2,1"2  in  the  total  for 
interest,  depreciation  and  divid¬ 
ends.  Tax  provision  decreased  by 
S6.4S4  from  the  previous  year's 
figures.  Surplus  in  December 
amounted  to  $7,194  as  against 


ed  in  broadened  considerably  and  *  ♦  #  amounted  to  $7,194  as  against 

once  again  losses  vvere  few-  and  |  1  r.tding  in  mining  shares  show  ed  j^.ioe  in  19  44.  the  difference 

tar  between  and  gains  many  and. ;  lurther  gains  both  in  volume  and  peing  accounted  for  by  the  rediic- 

in  some  cases,  of  sensational  pro- |  prices.  Turnover  of  mines  and  in-  fjQp  jn  taxation, 
portions.  -  dusirials  was  four  to  one  better:  During  the  first  three  months 

Outstanding  features  of  the  |  golds  gained  up  to  1 ’4  points:  base  company's  fiscal  year  the 

week  from  the  point  of  view  of  j  metals  improved  more  than  two  gmsg  earnings  at  $931,051,  in¬ 
extent  of  advan'e  in  price  were  ,  points.  creased  $29,977  over  last  years 


YEAR  OF  GROWTH 
GUARANTY  TRUST 


Report  for  1945  Shows  vAssets 
Increased  by  Over  $3.4 
Million  at  $23,416,281 

Windsor.  —  Annual  report  of 
Guaranty  Trust  Company  of  Can¬ 
ada  for  the  year  ended  December 


DIVIDENDS  DECLARED 

And  Other  Official 
Notices 

THE  CANADIAN  BANK 
OF  COALAIERCE 

Dividend  'Vo.  236 
Notice  Is  hereby  given  that  a 


ot  ThVeompany's'  fisca^l  year  the  R.  HI  ESTIS  JOHN  S.  HARRI.S 

gross  earnings  at  $931,051,  in-  Toronto.  —  Tlie  National  Life  1  ed  Superintendent  of  Agencies. 

creased  "  Assurance  Company  of  Canada  an- Commander  Harris  has  just 

figure  of  $901, Oil  Opeialina  ana  .  1  1  !  returned  from  h.ugland  where  he 


extent  of  advan'-e  in  price  "ere 
Kedcral  Grain  pref.,  which  added 
24’;  points:  .Muininium.  which 


,31  shows  total  assets  increased  by  dividend  of  fifteen  cents  per  share, 
$•3,404,698  to  a  total  ot  $2.3,416,-  in  Canadian  Funds,  on  the  paid-up 
28 1  compared  vvith  preceding  year  capital  stock  of  this  Bank  has 
and  liquid  assets  exceeded  102  per  been  declared  for  the  quarter 
rent  of  all  deposits,  Reserves  stood  j  ending  31st  January,  1946,  and 
at  $320,000  at  the  year-end  having  that  the  same  will  be  payable  at 
been  increased  by  $40,000  after  |  the  Bank  .and  its  Branches  on  and 
appropriations  and  w-rite-offs.  after  Friday.  1st  February,  1945, 

Net  earnings  for  the,  year  after  to  shareholders  of  record  at  the 
providing  for  expenses  of  manage-  close  of  business  on  31st  Decem- 
nient  accrued  interest  and  all  other  her,  1945.  The  Transfer  Books 
charges  but  before  tax  provision  will  not  be  closed 
amounted  to  $41,731  compared  gy  Board, 

with  $39,861  in  the  preceding  _  .. 

year.  Tax  provision  totalled  $16,- 

464  compared  with  $17,464  and  General  Manager. 


24’;  points:  Aluminium,  which  i  After  several  sessions  featured  maintenance  expen.-es  were  up  bounces  the  appointment  of  |  ,,'as  Officer  ('ommanding  R.C.A.F.  Percent  per  annum  compared  j  PP||liA||C  I  I 

gained  12;  and  Cement  preferred  j  by  rising  price  and  bigger  turn-  $,35.1 1 6  to  f ,>36.762.  Tax  provision  Ji,  Huestis  as  Assistant  General  1  Casualties.  After  his  enlistment  in  "’Hi  $18,058  last  year,  the  increase  millflHIlO  LI 

which  moved  up  !'»  points.  Oflover.  trading  on  the  .Montreal  decreased  to  $2 1  4,905  from  J240.- |  Huestis  has  been  ^19)1  Mr.  Harris  was  appointed  ♦•’is  item  being  due  to  an  in-!  DIMDEVD  NOT 

even  more  significance,  however,  j  .Stock  Exchange  turned  irregular.  j  gnd  the  total  for  |  ..p  romnsnv  fn-  over  il.ii  i  v  '  Offirer-in-cliarge  of  the  Officers  crease  during  the  year  in  paid  up  i  - 

in  view  of  the  much  wider  market  I  cutting  somevvTiat  into  earlier  dividends  and  d-'iireciation  was  up  1  ""  companj  I  Administrative  Course  in  Trenton  ‘'opital  stock  to  4,000  shares  of,  aoTICE  is  hereby  ei 

interest  in  the  i'^mies  were  gain.s  ,  gains.  Overall  volume  was  well  $5. 792  to  $367,01:1.  nine  years  and  was  .supervisor  of  ,  posted  PO''  or  $400,000  compared  tollowiiig  Dividends  ha 

of  6-'',  points  on  Consolid.-itcd  |  maintained,  however,  and  even  in  Surplus  for  the  pciiod  amounted  Agencies  at  the  time  of  his  ”ew-  j  j-Ip  Deputy  Director  $380,000  a  year  ago.  Balance  |  quarter 

Smelters  and  a  further  6 ';-poinl  ;  the  closing  session  widely  ditribu-  j,,  374  in  1945  c  iir.nared  vvith  appointment.  j  of  Postings  and  Careers  in  R.C.A  F.  ''crried  forward  in  Profit  and  Loss;  ..j,,,  of  January  1 

spurt  by  Distillers  Seagrams  [fed  advances  ranged  up  to  three  js.064  in  1944,  an  increase  of  .John  S.  Harri-s  has  heen  appoint- '  Headquarters  in  Ottawa.  ’  -'■’’count  was  $11,607  compared  j'  Qn  the  Preferred  Stc 


Tlip  National  Life  1  ed  Superintendent  of  Agencies.  viin  iri ,  ,-in<  ripppmUp,.  io4- 

,.,J\Viug  Commander  Harris  has  just  "'as  appropriated  for  pay- j  Tot  onto,  -l.t  Decembei,  194a. 

laiiv  of  Canada  an  ,  ,  ,  Kn,ri  =  „,i  1ip  "’ent  of  dividends  at  the  rate  of  ——————— 


PENMANS  LIMITED 

Dl>  IDEVD  NOTICE 


Building  Produets  was  a  strong|  points.  All  aver-Tges  except  "pap-  $14,310. 

spot,  moving  up  .3’.i  on  the  vvcek:|Crs"  showed  better  levels  at  the 
.Sicks'  Breweries  v.t.  gained  4’;  close:  Bank  gained  a  half:  utilities  _  . 

and  the  coninion  added  3:  Hiram  I  a  point:  industrials  nearly  four;  I  OfOni 

Walker  gained  another  4  poitils-j  golds  more  than  a  point;  'papers  "  ^ 

and  M'estcel  moved  up  4’;  while  |  declined  more  thati  throe  ooints. 

Tuckett's  pref.  made  its  appear- j  Trading  in  Torosto  continued  on 

ance  up  9  points.  Tamhlyn  moved  a  wide  scale,  with  volume  through-  Tomn 


Toronto  Trading  Last 

Year  Best  Since  1936 


Royal  Bank  Awarded  | 

St.  Laurent,  P.Q,,  Issue! 


•  $c6.ppo  Town  of 

-  - -  St,  Laurent  3-,3  >i -3 ’;  G-  serials 

Toronto: — Sharp  traiis.actions  on  with  a  maximum  maturity  of  30 


Ford  of  Canada  Pays 

Dividend  on  Shares 

Directors  of  Ford  Motor  Com- 


with  $5,488. 

Savings  deposits  totalled  $4,100.- 
384,  an  increase  of  $692,7  46. 

I  Bonds  and  other  liquid  secur¬ 
ities,  which  are  carried  on  the 
hooks  at  less  tlian  market  valne. 


NOTICE  is  hereby  given  that  ths 
tollowiiig  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
,31.s(  day  of  January,  1946. 

On  the  Preferred  Stock,  one  and 
one-lialf  per  ceirt.  (1’2%1.  payable 
on  the  1st  day  of  February  to 
S'liareholders  of  record  of  the  11th 
clay  of  January,  1946. 

On  the  Common  Stock,  seventy- 


no  3’t  while  gains  of"  3  points  I  out  nc-ar  or  over  the  three-million  Hie  Toronto  E.xehange  and  v  allies ,  ypjjj.^  |.,y  (epfjpi-  during 

were  shown  by  Asbe.stos,  Bell  Tele- i  mark,  and  in  one  session  close  to  thereof,  during  4o  vcpie  more  than  week  at  101.52. 

phone.  Dominion  Bridge  and  Inter,  four  million  shares  changed  hands,  double  that  of  the  previous  year  debenturr.s  were  awarded 

Utilities.  Nat'l  Breweries  surged  I  Tempo  slackened  in  the  w  eek's  and  at  the  highest  lev  el  .since  ]  .K,i>.  q-^e  Royal  Bank  of  Canada, 
forward  2  U,  points:  ,kc,idia-.\tlan- I  final  session,  but  prices  still  showed  Transactions  totallPd_^  4^4  2.28S.o9  c  whose  tender  was  the  highest  of 
tic  "A"  gained  2’',;  Canadian  !  k'ood  enhancement.  CIo.sing  indices  s*'a>'0s  as  against  1 1  ...-ol ,1 . ..  in 


paiiy  of  C.Tnada  have  declared  lot.alled  $4.1  96.04  2  compared  with  i  ?  Payable 

dividend  ot  25  cents  a  share,  pay-  53.395,3,31  a  year  ago.  |0'>  the  lath  day  of  February  o 

.  , . .  ic  .  ..u  ..  -  •  Shareholders  of  record  of  the  ISth 


day  of  January,  1946. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 
Secretary-Treasurer. 


ars  was  soin  >.v_ ^cci.u.  .  mu.. ns.  g,,,^  pp,„.ugry  16.  to  shareholdc.S  . .  - -  'la".";,;.,”.:,.  \ 

n-i  ft.  'oi.,v..  .lanuai-y  26.  l  Hunf  s  Shareholders  i  '  • 

The  debenturr,s  were  awarded  Oeclaratioii  of  the  dividend  was  Annrnva  Cf«4-lr  ‘inIJf  ' 

The  Ro.val  Lank  of  I  anada_  ^pigypj  jbe  fact  that  dir-  Approve  SfOCk  Split,  ^  B.  ROBINSC 

“  ‘  . . .  . . .  . . . . .  -  .  ■  shares  as  against  172 ‘'34  102  in  tender  was  the  ig  cs ,  of  ppjp,.,,  gf  ^be  conipiiny  could  not'  ,  !  Secretary-Treasurer. 

tic  “A  "  gained  2’;  :  Canadian  :  good  enhancement.  (  Io.sing  indices  as  againsr,  i .  ....ui ,  i . ..  ...  ,v^pivp.  ^  |  At  a  special  meeting  of  Hunt's.  i  4  1040 

Dredge.  Noranda.  Quebec  Power  j  were  as  follows:— Industrials  up  1  9  44.  while,  the  values  v\ei-.'_ up  in  Proceeds  will  be  u.sed  for  water-  ptfices  of  the  companv  in  Windsor  I  R”’  t’’®  purpose  of  i  ^  y  4,  1946, 

and  Woods  Manuf'g  all  added]  about  2’;  points;  golds  fraction-  a  like  ratio  at  ,h]..bi.,-  works,  sewers,  sidewalks  and  pav-  hein-  pi.kcted’by  strikers!  I the  by-law  .authorizing :  - '  ~  i'  ~  -  1 

2’4;  Brazilian  and  Dorn.  Woollens  j  .all.v  higher;  base  metals  gained  636  as  compared  with  .._bb.  al,-  previons  dividend  paid  ^ul’division  of  the  .“hares  of  |  THE  MONTREAL  CITY  & 

both  moved  up  2’s;  while  2-point  j  more  than  two:  western  oils  rose  .  tbo  i  _  «  -.  7  t.."  the  comi.anv  was  on  September  the  company,  it  vvas  approved  that'  DISTRICT  SAVINGS  BANR 

gains  were  registered  by  Algoma  ,  ne.arly  two  points  better.  Individual  items,  that  is.  t he  .  y  ReSume  Shaft  15  19  15  “o  the  coninaiiv  for  the  ♦''®  Pl’ai'cs  t’C  subdivided,  four!  BANK 

Steel,  Canada  \\'iie  “F!".  Can.!  M'ith  intermittent  profit-taking  number  of  ordeVs  executed  on  the  i  ^  ear  1 9'*4\5"*^dividenT*'dis\^ubuHons  shares  of  “A"  stock,  and  four'  DiMDEND  NOTICE 

Foreign  Itiv  eEtnieut.  Internat'l  I  Np"'  Vork  nevertheless  saw  the  floor  during  the  year  also  show  ed  j  dlRKing  Mr  uriac  75  ppg,g  3  ^bare  as  t’®"'  *1i3''ps  of  "B"  stock  for  eacli  !  The  Annual  General  Meeting  of 

Pete.  Internat.  P.  &  P  .  Nat'l  Steel  i  general  average  rise  in  the  closing  a  gain  of  S9n,r,3,->  against  4.>..Sl0|  -  compared  with  a  rate  of  $  1  00  a  ®'’f''®  *>’®  existing  ''B  "  stork.  '  the  Shareholders  of  this  Bank  will 

Car.  Pressed  Metals.  Simpson's  !  session  to  a  new  16-year  high,  in  1944.  I  Advices  received  in  Toronto  in  nrevioii^lv  1’^®  by-law  was  iinnuinumsly  ap-|lie  held  at  its  Head  Office.  262 

pref..  and  United  Corp.  "B  ".  i  Turnover  for  the  full  six-day  week  Of  the  share  turover  last  year,  the  past  few  dajs  from  ‘  _ ;_'.l . .  proved.  St.  James  Street.  Montreal,  on 

Canadian  Car  cunmion  moved  up  ian;;cd  between  two  and  three  mil-  individual  trading  accounted  for  Mackle.  managei  o(  Oilac  K^d  Sales  of  th^  company  f^r  iyi5  .Monday  the  eleventh  day  of  Feb- 

!"«  as  did  Federal  Grain  common  |  Hon  shares.  It  may  be  notf'd  that  10.6-15.272  shares  and  the  mines  Lake  Mines,  slate  that  all  the  LOOK  rOr  ravoraoie  ^vere  reported  at.  $2.078.c>SS.  I  niary  next,  at  twelve  o’clock  noon. 

and  MacKinnon  Steel:  gains  of  profit-taking,  when  it  occurred.  431,643,125,  the  largest  nionth  for  equipment  to  allow  resumption  of,  RcDOrt,  BeattV  BrOS.  - - -  -  -  -  !  for  the  reception  of  the  Annual 

were  shown  bv  Lahatfs  and  failed  to  bring  about  genera!  re-  Hie  latter  being  April  when  over  the  shaft-sinking  at  Orlac  has  been  '  MaclK).\.\LI)  P.WME.M"  I  Report  and  Statements,  the  elec- 

Price  Bros.:  Canada  Packers  "A",  anion,  good  supporting  buying  70  million  shares  changed  hands,  ordered,  and  while  awaiting  dcliv-  qoi-ontn _ Annual  meeting  of  Officials  of  MacDonald  Mines  ^ion  of  Directors  and  ’any  other 

Can.  Steamships.  Canadian  Cot-  following  each  price  recession.  In-  Best  month  for  the  industrials  oc-  eries,  the  buildings  on  the  Orlac  Beatty  Bros.  Limited  will  he  held  H’”'itecl  advise  that  sum  of  ;?75.- 1  hiisiiiess  that  may  be  submitted  to 

tons.  Can.  Locomotive,  Fanny  <iustrials  closed  six  points  higher;  curred  in  October  which  the  papers,  properly  adjoining  Hasaga  are  Jajjyjj'j-y  3^^  along  with  the  been  received  from  W.  F.  i  the  meeting. 

Farmer.  G.  I,.  Papers  s.c..  Imperial  rail  early  three:  and  utilities,  one,  steels  and  food  groups  were  most  being  put  in  readine.ss.  annual  meeting  will  'l.e'  held  a  Burke  under  an  agreement  dated'  By  order  of  the  Board. 

Oil.  Inter.  Nickel.  Jamaica  Pub.  In  London  most  traders  stood  on  active.  ^The  Orlac  shaft  is  already  down  gpepjai  general  meeting  to  consider  November  22nd,  194.5,  in  payment  ;  '  T.  TAGGART  .SMYTH. 

Qc-.-inc  rnno.i  ni,-or  I'nifn,!  •i.oct  the  Sidelines  netidine  rlarifirafinn  A  cnmnilatinn  of  net  ihanees  in  ,35  feet,  with  iipartframe  erected  .  _ _ _ ,  „  , _ ,  , _  f„,.  o;:  finn  nf  f i-r-Tc,,,,,-  cn.-L- '  _ i  nr _ 


works,  sewers,  sidewalks  and  pav¬ 
ing. 


THE  MONTREAL  CITY  & 

To  Resume  Shaft  rs.'roisV's'o^Vhe  c”oVpkuy'fo7^he  ®l’a''®®  f’G  subdivided,  fourj  ^ 

Af  Orlar  year  1  945  dividend  distributions  ’'®"  shares  of  A  stock,  and  four. 

^  amounted  fo  75  cents  a  share,  as  ”ew  shares  of  B  stock  f(>r  each  ^  The  Annual  General  Meeting  of 

.  “  r*.  _  .  ,  compared  with  a  rate  of  $100  a  f-f’ai'e  of  the  existing  “B  "  stork.  ;  the  Shareholders  of  this  Bank  will 

Advices  received  in  Toronto  In  'b'g^/' 7^,7  The  by-law  was  unanimously  ap-|he  held  at  its  Head  Office,  262 

the  past  few  fiavs  from  M .  P.  '  ^  . .  proved.  St.  James  Street.  Montreal,  on 


Look  For  Favorable 

Report,  Beatty  Bros. 


Sales  of  the  cointiany  for  19  15  .Monday  the  eleventh  day  of  Feb- 
were  reported  at  $2. 078. .388.  rnary  next,  at  twelve  o’clock  noon. 

- — ; - .  -  —  -  'for  the  reception  of  the  Annual 

MacDO.N .\IiI)  P.WML.'I  |  Report  and  Statements,  the  elec- 


Scrvice.  Powell  River.  United  Steen  H'f  sidelines  pending  clarification 


ipilation  o£  net  changes  in  ,35  feet,  with  lieadfranie  er 


and  Zellers  607,  pref..  all  added  I  "f  FNO  policies  and  other  matters,  the  prices  of  individual  issues  over  and  ready  for  continuation  ot  the 


I’;:  gains  of  1 vvere  registered'  Early  narrow  gains  in  tlm  indust-  the  1945  year  shows  that  521  in-  sinkincr 
hv  Biltmore  Hat,  Canadian  Oil,  I'ial  averages  vvere  dropped,  with  dustrial  and  mining  stocks  record-  objective. 


to  the  5n().foot  present 


The  work  is  being  financed  and 


Foundation  Co.,  Ogilvie  Flour,  So. ,  ”0  orange  in  the  final  score.  Rails,  ed  advances  as  against  declines  in  The  work  is  heme  financed  and  pxppctpd  to  show  another 

Canada  Power  and  Standard  Pav-  however,  added  to  Iractional  bet-  44.  while  25  remained  unchanged,  managed  by  the  Cochenour  M  il-  ;gfi^fgp,,3P.^.  ^.^gp  bpiappe 

ing:  Can.  Conveners  and  MrColl  j  chalked  up  in  the  opening  Not  included  in  the  521  advances  Ians  interests,  through  their  devel-  g(.  A'ugu^t  31  1945  reflect- 

Frontenac  both  added  I’s:  while '  *®®sion,  and  closed  half  a  point  were  64  issues  listed  on  the  ex-  opment  company.  Com  Lake,  which  redemption'  of  tlie  7  per 

gains  of  a  full  point  were  shown  !  '”Sher.  change  during  the  year,  all  of  has  recently  achieved  another  out-  ppcond  preference  stock  nut- 

on  Dem  Textile.  Indus.  Accept-  - — - - -  which  recorded  gains  since  coming  standing  success  in  the  progress  of  pignjUgg  g,,  ampgnt  of  $561,- 

ance  “A  ",  Intercolonial  Coal.  Ii>  ;  Renorf'  Proarecc  kA»Aet  on  the  board.  Us  w ork  at  the  nearby  Marcus  pro- 

ternat'l  Metals  “A  ".  Lohlaw  -B".  rfOgreSS  Made  -  perty.  Mr.  .Maekle  Is  manager  of  _ 


January  31,  and  along  with  the  '’a*  '’®®n  received  from  W.  E.  1  the  meeting, 

annual  meeting  will  lie-  held  a  Burke  under  an  agreement  dated'  By  order  of  the  Board, 
special  general  lueeting  to  consider  November  22nd.  194.5,  in  payment  |  T.  TAGGART  SMYTH, 

a  reduction  in  Hie  hoard  from  f®”'  35.fi0(i  shares  of  treasury  stock  General  Manager, 

eleven  to  ten.  Headquarters  of  ‘H  $3.00  per  share.  Montreal,  .lanuary  2nd,  1946. 

company  are  in  Fergus.  - - - - — 

The  financial  statement  for  pas  *  Premier  Drew’s  Tactics  Provide 


The  financial  statement  for  past 
year  is  expected  to  show  another 
satisfactory  year,  with  the  balance 
sheet  at  August  31.  1945,  reflect- 


Puzzle  For  The  Political  Wiseacres 


,  cent  second  preference  stock  out¬ 
standing  success  in  the  progress  of  ,  '  1  ,  t  -  c  t 

r  .  ,,  ,,  .r.  _  standing  in  an  amount  of  $o61,- 

1  s  work  at  the  r)''grhy  Marcus  pro-  ” 


(Continued  from  page  1) 


propose  a  scheme  that  has  so  |  ning  vviid  there  now  to  turn  a  lot 


both  Corhenour  and  Orlac.  and 
consultant  for  th^  Marcus  pro'perfy. 

Diamond  drilling  at  Orlac  result¬ 
ed  in  16  drill  holes  Intersecting 
the  ore  zone,  with  ten  of  the  holes 


little  likelihood  of  succeeding, 
M'ill  Ontario  suddenly  .give  in. 


of  vviieels  for  a  long  time. 

Meanwhile.  In  Toronto  on# 


after  their  double-taxation  pro-  I  learns  that  Shlpshaw',  with  plenty 


posals  are  turned  down,  and  say; 
“AH  right;  I  quit;  you  got 


of  power  to  peddle,  can't  sell  It 
to  Ontario  hydro,  because  of 


gains  of  a  full  point  were  show n  !  ”‘6'’®®-  change  during  the  year,  all  ot '  nds  leieiiu.v  aci  1  >  _  anuuici  oui-  ppcond  preference  stock  nut- 

on  Dem  Textile.  Indus.  Accept-'  - — - - -  which  recorded  gains  since  coming  1  standing  success  in  the  progress  of  pfgnding  in  an  amount  of  $561,-  brnpose  a  scheme  that  has  so  |  ning  vviid  there  now  to  turn  a  lot 

ance  “A  ",  Intercolonial  Coal.  Iiv  Rennet  Penn.aee  kA^A»  on  the  board.  its  work  at  the  ncgrhy  Marcus  pro-  ,00  little  likelihood  of  succeeding,  ,  of  vviieels  for  a  long  time. 

ternat'l  Metals  “A  ",  Lohlaw  ••B".  rrogrcSS  Maoe  -  |  perty.  Mr.  .Maekle  is  manager  of  .  _ _ _  TA'ill  Ontario  suddenly  give  in.  !  Meanwhile.  In  Toronto  on# 

Massey  pref..  Mont.  Telegraph.  Inter.  PalntS  Additions  MuirliPaH'c  ReDorts  1  both  Corhenour  and  Orlac.  and  -  after  their  double-taxation  pro-  j  learns  that  Shipshawq  with  plenty 

,\cme  Glove,  Agnew-Surpass.  B.C.  iia  j-*uuniwn»  fVlUirneaQ  S  KCporrS  consultant  for  the  Marcus  property.  _  posals  are  turned  down,  and  say;  Inf  power  to  peddle,  can't  sell  It 

Power  “A  ".  Canadian  Canners  Net  EaminOS  Shaded  Diamond  drilling  at  Orlac  result-  HAM  ["(11111  nDfin^TC  right;  I  quit;  you  gnt  to  Ontario  hydro,  because  of 

com.,  Canadian  Food,  Dom.  Dairies.  Pbogi'ess  with  plans  to  extend  _ ®  pd  in  16  drill  holes  Intersecting  I  nj)l  Mlllll  HHIMI  I me?''  M  hat  could  Drew  gain  by  transmission  losses  and  too-high 

Orange  Crush.  Penmans  Ltd.,  and  modernize  company's  plants  the  ore  zone,  with  fen  of  the  holes  unili  I  UUL#  I  !IUW  lU  a  dramatic  throwing  up  of  costs.  But  don't  take  this  for 

Zellers  common.  Sliawinigan  and  j  .Montreal  and  tancouver  were  Toronto.  Annual  report  of  returning  rommerial  gold  values  fContinued  from  Paae  11  hands?  gospel  This  is  just  one  thing  that 

Electrolux  both  added  "s'  Argus  ®®P®®t®d  at  the  annual  meeting  of  Afuirhead  s  Cafeterias.  Limited,  for  a  relatively  high  degree  of  drill-  ^  m  v  so  1  writer  has  tried  to  find  goes  in  a  reporter's  ear,  and  In- 

Corp..  Gatineau  Power  G'i  Lakes  Pa''n<®  ’Canada!  the  year  ended  October  31  shovys  ing  success  Some  of  the  intersec-  ;.-7nmtmred  with  "  to  1  "hat  is  really  at  the  bottom  of  stead  of  coming  out  the  other. 

Paper  vt  St  Lawrence  Flour  |  '■'‘’”>1®^'  Ti'esident  Frank  M.  net  earnings  for  period  of  $30. .>1)2  tinns  extended  across  widths  up  to  ‘">'7  U'-ig  045  *'’®  ^^'■®"  bianifesto.  and  nobody  comes  out  in  a  column  instead, 

and  n-estons  all  moved  up  *4  ;  |  as  compared  with  $3  4,103  for  the  24  and  37.5  feet  with  ore  grades  irgm”  5154  34;  ,vliile  bond  hold-  ’’®'  ®  ‘’a®  en  me  the  real  amsw  er  ! - 


(Continued  from  Page  1) 


me?''  AVhat  could  Drew  gain  by  transmission  losses  and  too-high 
a  dramatic  throwing  up  of  costs.  But  don't  take  this  for 
hands?  gospel  This  is  just  one  thing  that 

This  vvi'iter  has  tried  to  find  goes  in  a  reporter's  ear,  and  In- 


Fleury  Bissell  gained  7”  cents:!  The  company  plans  expenditures  preceding  year.  This  js  equal  to  ranging  frequently  from  hetvyeen  g,.  7 '  ,  jsg'joo  at  $3 1 - 

while  gains  of  ”8  were  shown  on  I  approximately  $300, non  for  im-  ->9  cents  a  share  on  .  8 10  common  co  and  .$_6_,irross  suhsfanDal  widths  '-"f  R^pfvables  ar7  $87^U 
Dosco  “B"  Standard  Chemical  and  i  P''°'’®’"®'H®  manufacturing  fae-  shares  in  194a,  and  $'.11  a  share  up  to  $]..So  and  $18.03  across  5  J.v .. 

Steel  of  Canada  j  ilities  this  year,  w-hich  will  include  on  4,797  preferred  shares  of  $10  and  4  fnet.  respeeriv  ely,  all  va 

Gains  "ere  also  shown  over  a!  ^  ”®"'  "’'amish  plant  in  Montreal  to  Pa®.  in  arrears  as  to  dividends.  In  being  figures  at  $35  an  otinre 
wide  list  of  issues  on  the  Curb  !  ''®P’^®®  ^’’®  P®esent  one,  w-hicli  is  1  944.  Preferred  shares  were  re- j  gold. 

markets,  a  feature  being  an  ad- 7°"'''^®'’®'*  outdated,  and  remodel-  deemed  on  November  1,  I  -  ■  ■  . 

vance  of  19  points  in  Can  Indus-  *'"6:  ot  properties  on  Hutchison  Balance  sheet  shows  current  as-; 

tries  ‘'B'-  Can.  Vickers  pfef,  added  ®‘'’®®t  1^®  u®®d  for  shipping  and  sets  of  $180,093  against  $138,347  i  ICCnE 

9  points  and  Maclaren  8;  B.C.  ®fo®age  purposes.  at  the  previous  year  end  and  cur- 

Pulp  moved  up  5.  as  did  Dom.  En-  Reports  were  adopted  and  five  rent  liabilities  of  $2S.aS0  against  - - 

gineering-  Fraser  gained  3  and  '  ‘^’'■®®‘°®5  eligible  for  a  further  $32,744.  leaving  net  working  eapit-  „ 

C.T.L.  pref.  added  a”  like  amount  i  f®’]"’-  J-  B®'y®a.  W.  W,  Hut- 1  of  $159,513  against  $105,603,  Ma^Mi  lan  Makes  Re^ 

""L  ,'L  K  c ""  S'.  Viank-  ~  oSm?; 

is  -ra  ^  '  i  CoiiiDanv  Meetines  ... 


,ss  5  forthcoming  conference,  which  a 

g„„,  higher  at  $2  6  961  and  iin entomb  ^ 

e  for  “P  ®'®®  said,  and  that  vva.s  that  he  couldn  t 


IN  THIS  ISSUE 


illgs  are  up  about  $36,500  at  $312,-  ic  mi-  final  i-iew  almnf  flic  i  Uf  Activity  On 

nnn  1  here  IS  this  tiiial  view  about  the  »*#/  «  •  _  • 

a96  Receiyables  a®®.  J^^ies  forthcoming  conference,  which  aj  W  pcg  StOck  Exchange 

higher  at  $2.6  961  and  inven^  very  wise  person,  close  to  Drew.!  -  * 

up  over  Jij  ,  J  at  v  -  ,  o.  ^aid.  and  that  was,  that  he  couldn  t  i  M  ipinpeg — Substantial  increasa 
Among  current  liabilities,  payables  vhere  George  Drew  stood  to  ;  in  trading  on  the  Winnipeg  stock 
em-oifi  ”  -f^i  ”3'”  3  thing  either  by  fighting  I  bxrhange  during  1945,  as  compar- 

..4.)(..18,  *  et  working  capi  King  or  scuttling  the  conference,  i  ed  with  194  4.  is  shown  in  the  sum- 
figuies  foi  past  -  jcais  co  pai  jg^^  analysis,  he  said,  he  j  mary  transactions  for  the  year  end- 

as  follows.  believed  George  Drew  was  ready!  d  Dee.  ,31,  just  issued  by  the  ex- 


Among  current  liabilities,  payables 
show  an  increase  of  $200,00’)  at 


while  Canadian  P.  <fc  P.  Invest.,  re-elected 

Lambert  and  Power  Corp.  pref..  ~  “ 

all  added  2  points.  Alount  Royal  — 

Hotel  gained  1®*;  Catelli  Food'  .  I  r 

m  f7‘"n  '  Lctlers  to  (00  Editof 

TST,  Dom,  Oilcloth,  Dominion  i 
square,  all  added  I’f;  while  ad- 

vances  of  a  point  were  shown  in  xHE  FAR.MEU  PLAYED 
Cassidy's.  Cons.  Diversified  Secur.,  *  '  p^iqT 

Godfrey  Realties  and  Mclehers..  jjditor 
Can.  Dominion  Sugar  added  :  ..titc  '  r-iv  4 
Melchers  pref.  moved  up  .  as  did  ’HE  FINANCIAL  TIMES. 
Reliance  Grain,  while  M  &  O.  5IONTREAL,  P.Q. 

Paper  added  .  Dear  Sir: 

Bank  stocks  further  reflected  4„ 


THE  FAR.MEU  PLAYED  HIS 
PART 


al  of  $159,513  against  $105,603.  'MacMillan  Makes  Recommend- 

I  ations  for  Lumber  Industry 
^  ■■  ■  i  —  Uncertainties  in  Outlook 

Company  Meetings  ' 

Unsure.  Not  Small,  Income 
Stymies  Farmer  —  News  »)f 
Eastern  Steel  Products  Ltd.,  the  Bond  Market 
special  meeting  of  shareholders,  at  Proceedingr.  at  Roval  Bank  of 
Preston,  Ontario,  on  Saturday.  Jan-  Canada  Annual  Meeting 
uai’y  19th.  _ _  Personal  Touch  . 

National  Trust  Co.,  annual  meet-  The  Editorial  Page 
ing  in  Toronto  on  Wednesday,  A  Page  of  Hints  for  Inquiring 
January  23rd,  at  2.3”  p.m.  Investors 

-  Proceedinzs  at  Annual  Meeting 

Guaranty  Trust  to.  of  Canada.  pf  Bank  ot  Toronto 


to  give  and  take.  Let's  hope  this'  change, 


Lur.  Liabilities  764,155 

>et  XVork  Capital  .?  912,675 


499,771 
1  .511,249  1 


j  Total  number  of  shares  traded 
!  dnrihg  1945  was  1,311,363  with  a 


Paper  added  "s .  j  Dear  Sir: 

Bank  stocks  further  reflected,  news-columns 

dividend  increases  by  Impena L  pf  ,ne  current  Financial  Times 


Guaranty  Trust  to.  of  Canada.  pf  Bank  ot  Toronto 
annuaj  meeting  in  Windsor.  Out.,  Problems 

on  Thursday.  January  24th  f;,P,,g,_  Scope— Trade  and 

T%  J..  n  #  >  .  t  ,  Tariff  ComniUtre  Pull?  a 

Bratty  Bros.  Liiiiitcfl,  annual  Boner 


UNLISTED  MINES 

Supplies  by  G.  E.  LESLIE  ft  CO. 


Bank.  Bank  of  Montreal  and  Royal  ^"a’CV  nros.  .-iimco,  annua.  gp^^^  .  . 

Bank  Roval  adriefi  '' K  nninic:  nn  output  Of  gnd  special  general  meeting  in  ,,  ,  ,  „  ... 

Sk  Wreaf  wHned  f'c®sus.  Ontario,  on  Thursday.  Hams  for  194a  Reported  hy 

Commerce  7oved  m>1^  ^hile|,.pg,  J  944-45,  an  all-time  high  January  31sl,  Imperial.  National  and  Con- 

Commeice  mov  .d  up  1  i.  !  total  of  24.7  million  barrels,  still  -  federation  Life  Assurance 

1 7  fcll  slioi't  of  meeting  export  de-  The  Mutual  Life  Assurance  Co.  Companies  . 


Power  and  McC'oll  Frontenac 
pref.  all  lost  1’;:  Inter.  Bronze 
pref.  moved  oft  1  ’4  :  while  Brew-- 
ers  and  Distillers,  Can.  Bronze,  St. 


year  1  944-45,  an  all-time  high  January  31sl,  "  ' '  I®uP®®ial.  National  and  Con- 

total  of  24.7  million  barrels,  still  I  federation  Life  Assurance 

fcll  short  of  meeting  export  de-  The  Mutual  Life  Assurance  Co.  [  Companies  . 

inaiid"'.  and  quotes  a  niilling  e-xe-  of  Canada,  aiiiiiial  meeting  in  i  A'  3'"  Rolo  of  Mining  Told  at 

cutive  iC.  H,  G.  Short,  president  of  Waterloo,  Ont.,  on  Thursday,  Feh- i  C.f  AUM.  Aleeting— Big  .Mines 

the  Lake  of  the  M'oods  Milling  »).,  ruary  7th,  at  1  p  ni.  ’  |  Show  Wide  Production  Gains 

Ltd.)  as  saying:  “The  operations  - -  1  in  I'inal  Quarter 

of  the  milling  industry  for  the  Tlie  Jlontreal  City  and  District  I  Dividend  Declarations — Mining 

.'ear  resulted  in  the  processing  of  Savings  Bank,  annual  meeting  ini  News  . 

111,000,000  bushels  of  Canadian  Montreal  on  Monday,  February  I  pj  Mines  and  Western 

wheat,  and  these  operations  also  nth,  at  noon.  on, 

provided  864.000  tons  of  mill-  - -  I  ...u  ’  .  ,  . 

feevLs  which  rpm-p«eni  =.  hoavv  4,:..„  t  . .  /•„  'The  faiiadiaii  Business  Index 


Lawrence  Pape,-  and  AVinnipeg  fpp,is  which  rm,rp-  pni  /  hoJvv  iVm  4,:  t  ic  i  .  ,  .  •  The  raiiadian  Business  Index  • 

Electric  nref  all  Inst  3  full  nr.inf  ‘®®u®  'viiicu  lepieaent  a  heavy  and  Sun  Life  Assiiraiicp  to.  of  tan-:.^ 

Alcohol  “B''  and  Power  both  sold  urgently  needed  contribution  ada,  annual  meeting  in  Montreal  | ‘-'^H.stiral  Review  ot  the  Secur- 

off  While  Easterrsteel  ea^d  Tuesda.v,  February  12th,  at!  i'A'  -Harkets 

■1.;  rin  riipK  !  P®oSiani  of  the  Dominion.  '  2.30  n.m  I  ,  .  .  xii  ■  i  . 

lost  2  points’  ?ntpJ  Paint  t.  e  imeresting  to  see  - 

_ J  ,  1/’  _ .  ..  '  an  over-all  story  of  the  sunnlv  .serv-  Tb..  Slmit  ini<r3t4  W-ntpi-  *  Pimpr  Abi'il”  r.  X;  P.  .  .5  Hdsck  CnU] 


Investors  anil  Mfiiiiig  Index 


Lur.  Assets  ?l, ’’76^.39  #1,611,621)  is  the  right  verdict.  Total  number  of  shares  traded 

Lur.  Liabilities  764,155  499,771  ^  I  ,i„rihg  1945  was  1,311.363  with  a 

>et  XVork  Capital  .#'912,67:)  I  .511,249  Those  interested  in  power  "ill  |  value  of  $744,330,  This  was  sub- 
,,  In  presenting  the  report,  B.  P.  find  something  w'orthwluie  noting.  |  divided  into  mines  and  oils  which 
“  Taylor,  chairman  ot  the  board,  perhaps,  in  the  following  Up  the  !  accounted  for  1.283,421,  having  a 
states  that  several  important  ac-  Ontario  Hydro'.s  sleeve  is  the  Ot- :  value  of  $201,591,  and  industrial 
quisitioiis  liave  been  made  since  taw’a  River.  Should  the  St.  Law-;  slocks,  27,942  shares  having  a 
'■A  the  end  of  the  war  in  accordance  rcnce  deep  waterways  scheme  go  j  value  ot  .$533,739. 

with  the  previously  formulated  throu.gh,  then  there  will  be  created.  |  In  1  94  4  total  number  o-f  shares 

4  plans  to  expand  the  company's  oH  kinds  of  horse  power,  and  it  ;  traded  was  598.414  having  a  total 

5  operations.  The  businesses  of  Bar-  "'ill  be  created  in  the  general  area  value  of  $618,242.  This  was  sub- 
ker's  Bakeries  Limited,  Manning  "where  it  is  used.  But  should  the  divided  into  mines  and  oils  $571.- 

^  Biscuit  Companv  Limited  and  American  government  turn  down  291  shares  to  a  value  of  $116,778. 

Federal  System  of  Bakeries  Limi-  fhe  deep  vvaterways  plan,  then  the  and  industrial  shares  27,123  to  a 
^  ted  were  purchased  as  a  first  step  Ontario  H.vdro  is  getting  ready  to  ;  value  ol  $501,464. 

in  (he  expansion  of  the  operations  develop  as  much  as  a  million  horse  i  - 

8  of  Woman's  Bakery  Limited,  a  power  in  the  Ott-awa  and  its  trib- |  UNLISTED  MINES 
"holly  owned  subsidiary.  Leases  utaries.  Actually,  in  a  left  handed,  snooiita  hv  r  v  tvativ  m. 

on  sev  eral  new  shop  locations  also  '’•  ”5'.  Quebec  also  will  aid  in  this  ;  •  •  ntj "» 

have  been  acquired  for  the  various  flP”!.  since  it  "ill  develop  li<5rse  i  Lassie  R.L.  55  W 

9  subsidiaries.  l-icjvver  at  the  now  latent  (  arillon  j  Ml>.iny  n,  ii  l,  E-vpanse  14  16 

Reporting  on  operations  Mr.  s'SlH.  and  "'’H  expand  its  I’f®*  i '4:”:,/^^,.'^  .  i-  2?  i|'? 

Taylor  states  that,  for  most  of  sent  workincs  at  Bryson,  Quohe.x  j  ig,'.;  ,j;|2 

the  vear  one  important  shop  of  Ontario  ha.s  already  schemes  ;  .\ita  20  Lavaiie  9  11 

in  the  Honey  Dew  Division  in  Toronto  afoot  for  getting  40”. onu  H  P.  nl- !  A''i’am3.|ii|.  9  u  Major  11  13 

was  closed  as  a  result  of  a  serious  limately  at  Des  .Toachims.  riiat  1  '  g  ^ 

tire.  This  shop  has  been  reopened  *’®  t®”’!.'’  '’V  l^aO.  Could  he  1  iimzac  2.5  N>reco  ,50  .55 

since  the  close  ot  the  fiscal  year  Ihongh,  that  if  the  deep  w  atervvap  I  Lmnlam  12  y,  Nat  Mai  40  43 

and  is  operating  siiccsstuly  again.  Poes  through.  Himi  l.ntarin  ,  r.i;  uni  2.S11  2.110  'va'i  *  10  L3 

i  The  Division  was  unable  to  retain  61”"'  that  one  do"n,  Aloreover,  j  L.-id.  Ootrif.  to  22  \nrbrau  '  l.lfl  1.2(1 

j  possession  of  another  important  Hiere  are  other  "'^terways  that  |  f; 29  nb.ilski  2,5  27 

12  shop  in  . Toronto  after  May.  1945,  f®®  to  he  handled  in  the  U  pper  |  J  «  Eask^r  «  ^5 

hut  notwithstanding  Hie.  loss  of  Ottawa,  which  are  themselves  tnb- |  t  ,s  orpU  ’  12  it 

1.3  volume  from  these  two  shops,  the  t'H»®'®s  of  the  Ottawa  River.  I' o®  |  30  Pani  Can.  1.3 

.4  sales  have  shown  important  in-  instance,  the  hydro  has  note  of  ;  '^3'’,;',’’^  J  4  PascaHis  42  45 

creases  over  the  previous  year.  An  eight .  separate  power  ,i(ps  on  (hr  »umico  10  i.t  Ss  Man.  70  *o 

_  e.xisting  restaurant  was  purchased  ^’tidavvaska  river,  which  comes  into  luMno, , I  it  l7p,csdor  7  9 

in  Calgary  in  October,  which  will  ♦  t®  '’f  Arnprior.  Now  '  '»  |» 

be  modernized  in  due  course.  ®!'0V'''  V'®  "‘3t®®"‘3>®  ’fate- ^o  85  pZviile  M 

Sales  and  profits  ot  Picardy  rialize.  then  obviously  (hose  remote  I  Crmiirc  20  22  Henfort  12  14 

i-  r  imitcH  .  nntiniie  At  u  I if t nr V  powcrsites  might  never  become  | i’®"”  U  Ruk.  R.L.  35  .38 

,2  Limited  lontinue  at  a  salisfacloi >  ;  ,  .  ,  ,,  .  ,  .,  ,  | ’.Icnrona  14  18  seventh  Mai.  19 

16  level  having  regard  to  the  short-  •’’’.'Hun-,  el.  e  than  ,iu.  t  sites.  On  ,  24  sc.  Chili.  I2i.5  13'... 

in  age  of  inanv  supplies.  The  volume  ‘‘’G  other  hand,  should  tlie  St.  1  Harpers  111  11  sovereiKn  26  M 


Ontario  ho; 


i  should  the  dee))  waterways  inalc- 


BROKFKs:  inAv«  siTi-inv  i>”®i'Pis  of  Canadian  flour  have  — - - 

««  SI  KADI  moved  beyond  the  nation  s  borders  Montreal  Life  Insurance  Co.  an- 

Rrr,tois:’  if.an=  f)i  IC-  -  -4  I  "’Him  tliut  period  ttlie  equivalent  nua!  meeting  in  ATontreal  on  .\lon- 
=mher  firmc  o  ihf  xfeni  liC  270.000,000  bushels  of  wheat),  day.  February  25th.  at  3  p.m. 

Fvf^an.  lUf  r  r  -  M"  «’ldition  to  half  a  dozen  times  - — 

4  !i,-  f  ®®*[*'‘|that  hushelage  in  tlie  form  of  the  Crown  Trust  Co.  special  nieeiing 


and  '  i”  addition  to  half  a  dozen  times 

Tf  no  i  a  ;  Imshelage  in  the  form  of  the 

ket  at  the  end  of  December  ?hon'ed  ..aw*  i*.  i  ^  ^  ^ 

little  change  from  the  previous  If "  ^ ,  n '  Ti  ‘f  “"m"" 

month's  figure  of  $24,473,60  1  but  rf"  ^  Mac- 

«..e>cs  /irx.iuia  ♦  Vi «  1  i^z^icv ev, iv/sw  Donald  had  in  mind  when  he  said. 


-  !  Hcjilfy  . 

Montreal  Life  Insurance  <,'o.  an-  j  Hcigiion  cIoym 

a!  meeting  in  ATontreal  on  -'Ion-  I 

y,  February  25th.  at  3  p.m.  j  iiradnnr'Mid.  !! 

- - - —  ninnKord  J\(x>F, 

eVown  Trust  Co.  special  nieeLina;  ' 


horning,  then  Ontario  has  the 
whole  rjippr  Ottawa  to  di’aw  on, 
and  there’s  enouch  power  run- 


raw  grain,  it  is  ea.sier  to  under-  of  shareholders  in  .Montreal  on 
stand  T\liat  Hon.  Malcolm  Mac-  Monday,  February  25th. 


was  almost  double  the  December 
1944  total  of  $1  2. 455. son.  The  De- 


in  the  fall  of  19  13:  “Denied  the  The  Trusts  and  Guarantee  Co. 


I  (.anadi)  Up>  . . . . 

!  <  nn.  Hre^crip’^  , 

!  r.an.  (!nr  . 

I  (  an.  Crlanrsp  . . 
(.anadian  1(’od  , 
led.  Alcohol 


rember  total  waV  also  the  second  B®i-  ®PC('ial  m®®Hus  of  shai'eholders  (>niial  'Pat, 


highest  since  September.  1937  when 
the  aggregate  was  $26. 40”. ”00. 


WANTED 

DOVER  I^DL'STRIES 
CONT.  LIFE 
GREAT  WEST  LIFE 
WESTERN  GRAIN  COMM. 

LOBLAW  INC. 

A.  J.  Patfison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toroato 
EL.  6101 


tain  would  have  lost  the  war  two  in  Toronto  on  Monda.v.  February  |(Jarnor  Mai. 
i  years  ago.  "  25th.  (.nckshutt  Plo" 

I  As  I  write,  I  see  this  subsidiary  -  ConfiiTpr.  Life" 

message  from  an  official  of  the  Quebec  Power  Conipan.v.  aunual  Hominion  C»al 
Canadian  Meat  Board,  in  the  local  meeting  in  Quebec  Ci'y  on  Tues- 
press:  “Canada's  shipments  to  the  day.  P'ebruary  26tli,  at  10.30  a.ra.  !  r..aftpnf  Stcci' . 
United  Kingdom  through  the  Aleat  -  If!!  Sullivan 


Iq^vel  having  regard  to  the  shod-  -’A'H’h-I®  else  than  just  sites.  On  !  S 

12  ;  imppiial  t.ifc  ..  I”  age  of  inaiiv  snpplie.s.  The  volume  J.*’®  othei  hand,  should  tlie  •  H  I 

I2  ;  impi.nal0il  .  ..  )3|„t  business  of  Industrial  Food  f''>"®®"®®  ,;>®®P  ’He  a- j 

8  i  mpr  i-a  ntv  1)^  Service  has  been  suhslantially  re-  ''orn.ng  then  Ontario  has  Hie  |  i„.„„ 

5  Kav  ian”  Mi .  12  i  duced  with  the  cessation  of  ho,s-  "'hole  I  pper  Ottawa  to  draw  on.  ,  Kn.i,.- 

.3  Lake  Shore  ....  V  .Hjtip,  hut  is  is  expected  that  this  theies  enough  power  run-  m.nUo 

1.3  vicLoll  Uroni.  i:  volume  will  he  restored  when  in-  -  •  ■  —  '  - 

12  Macllonald  M.  12  16  i  dustry  has  completed  its  reconver- 

•-  R'.  fA'  ^ '2  !  sion  to  peacetime  production.  This  - - 

.5  viavtoiru'vxls  '  .5  '  division  ha.s  extended  its  oner.i- 

7  xtont.  Telegraph  5  |  tions  to  include  universities, 

I  Miorhearis  ’ .afe  .  1”  1  fchools,  mining  camps,  logging 

1  NatTonaf  Life  ' ! !  46  |  camps  and  other  peacetime  or- 

7  National  i  rmt  .  .y  |  ganizations.  which  should  produce 

12  CaUiiuPt  a  profitable  volume  of  business. 
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Ask 

1  Bid 

Ask 

.vrenakjs 

12 

14 

Lassie  R.L. 

55 

57 

Mb-iny  R 

il 

l.'t 

L,  E.vpanse 

14 

16 

Am.  O.A-.ir, 

2.5 

31) 

LaSalle 

22 

25 

Anicf.  T,ar.  2 

.X} 

2.4.5 

Lasidon 

33 

34 

Far.  2 

.X 

2.45 

L.  Rowan 

6 

8 

Alta 

20 

Lavaiie 

9 

11 

0 

H : 

Major 

11 

13 

uarl.’Pi*  Larder 

-McCuaig 

19 

21 

now 

15 

9 

-M,  Bird 

15 

17 

Ilrn/.ac 

3.3 

Nereco 

50 

1  55 

f>ourla  m. 

12 

1.5 

.Nat.  Xlal 

40 

43 

Brock  f». 

18 

24 

N.  .-Xugerita 

22 

25 

r.HA  iini  2 

.8') 

2.90 

New  Mai. 

10 

13 

(.ad.  Ooldf. 

m 

22 

N'orbeau  1.10 

L2n 

Cbrininis 

22 

Obalski 

25 

27 

Chlbniac 

T) 

8 

Op.  Copper 

33 

.36 

f  nil.  Chib. 

40 

44 

Obaska  L. 

41 

45 

Comet 

IS 

Orpil 

12 

15 

F.oiirtjnnnt 

30 

Pam  Can. 

13 

Gorbaska 

7 

9 

Pascallis 

42 

4.5 

I'h  Santis 

11 

13 

Payore 

1.3 

16 

Oumico 

10 

43 

Pers.  Man» 

70 

*0 

Poiiraiid 

11 

17 

PiTsdor 

7 

9 

Llcctra 

27 

34 

Privateer 

78 

80 

J  onlana 

19 

22 

Rand  Mai. 

19 

22 

(ioldviir 

80 

8.5 

Rainville 

25 

.30 

Ctrrrnlpp 

20 

22 

Renfort 

12 

14 

Crtat  Brinl 

8 

Rujf.  R.L. 

35 

.38 

(ilencoiia 

11 

18 

Seventh  Mai. 

19 

Cnlllel 

21 

Sc.  Chib.  12^/. 

13'.- 

Harprrs 

m 

11 

Sovereign 

26 

29 

Iloylr 

24 

26 

Starlight 

10 

12 

Insco 

S.) 

87 

Wendell 

25 

27 

I'ain 

i:> 

18 

XXingnIt 

18 

20 

Kcnbay 

10 

1.5 

XVestvIlle 

24 

27 

Kamlac 

37 

4(1 

X'.  Dave 

28 

31 

7  pfoiu.  iciegrapn  .>  |  lu  jnciuu^'  uiii't 

I  Miiirhraris  I ,afe  .  1  school?,  mining  camps.  ! 

1  NaiTonaf  Life  ' ! !  46  |  camps  and  Of  her  peacetir 


Board  have  totalled  $725,000,000  'Oie  Bell  Teleplione,  Co.  of  Can-  LlderKige  (,n!d 
in  the  past  six  years.  These  ex-  ada.  annual  meeting  in  Montreal  Foman.i  Mmes 


(..•111.  tncl.  .Mcohol  7  ^atil>llal  Iriivi  .  5  ganizanons.  wiiicn  snouiii  proaucc 

Lentral  Pat.  ...  12  >,44  (ahiinet  12  a  profitable  volume  of  business. 

(Jarnor  Mai.  .  13  Noranda  ..  '  plans  are  now  heinsr  developed  to 

Lnckshiitt  Plon  .  )  Northland  .'I  iz  .  ,,i,i  k..  ac 

(.oliiiinood  .Sliip.  2  |•(1Ilrlora  (  ad'illac  12  augment  this  still  furthei  by  es- 

Lonfeder.  Life  1”  Power  Corp .  7  tahlishing  a  contract  food  service 

Hoiiiinion  Coal  .  uuenioiil  .  ■ .  •  7  ^pspitgls  and  Other  institutions 

Horn.  Nickel  .  42  n<M-he  L.  L.  ..  .12  .jjniilTr  rlnrantpi- 

Dotialda  .  ‘  Royal  bank  ....  1  4  Of  a  sllllllar  CliaiactGI. 

f'.asterii  Meet  ...  4  Royalite  ..  ..  1.)  “ 

F,.  Sullivan  .12  San  Pedro  M.  12,  -JOI.VS  BCR.NETT  &  CO. 

43  Sha'"l>e,v  .Mines  .  12 
3  Shell  E.\plor.  13 


Greeiisliields  &  Co  Inc 


Wing-Cindr.  Thumas  C.  McGill  I 


(roiderrst  M»ni*s  ,  12  i  Steeber  Mai.  .. 
|(»oldba^k  Pore.  12  |  Sulli^an  (jon«. 

I  fioidora  Mini*s  ..  12  Tonihil! 


ports  ^ere  the  product  of  22,000  on  Thursdav,  February  2Sth,  at  Ford  Motor  ..  ..  J^'jS.  Can-  Pot\er  .  i6  busin 
sheep  and  iambs,  719,000  cattle  11  a.m.  "  (roldcrest  Mmes  .  12  |  steelier  Mai.  .  12 

anri  26  000  000  ••  (.oldhawk  Pore.  12  Sullivan  (.oin.  12 

and  2b  000,000  hogs.  -  Goldora  Mines  ..  12  Tomhii!  . 12  of  Bu 

Uur  farmers  also  have  fought  tor  Abitibi  Power  and  Paper  Co.  I  fit.  !.aker,  Paper  3  xv.  .Xraulet  ..  13  (hg 

freedom?  Iftd.,  epecial  meeting  of  bond- I  H”®®’”’*;'"  J®,”?!  •  '*  i ^ lo  Prevl 

rs  .z' .D.  holders  In  Toronto,  on  Friday,  jig,.  fjr>id  ...  12  \v.  ^^asa  Mines  .13  1*^ 

!  Toronto,  Jan  14th.  March  15th.  I  Home  oil  ..,  .!!  13  1  .Hans 


12  1  sherritt-finvdon  .  12  iias  returned  to  the  investment 


!”  business  following  an  absence  of 
almost  six  years  to  join  the  staff 
12  of  Burnett  &  Company,  member  ot 
I?  Hie  Montreal  Stock  Exchange. 
',2  Previous  to  enlistment  he  was  fol¬ 
ia  15  years  on  the  selling  staff  of 
Hanson  Bros.,  Inc.,  Montreal. 
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